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THE WELL ~ KNOWN APERIENT 


MINERAL WATER, 


By reason of an improved method of caption, 
by which dilution is avoided, FRIEDRICH- 
SHALL WATER will be found now to be of 
CONSIDERABLY GREATER STRENGTH 
and EFFICACY than heretofore. 


The ordinary dose is a large wineglassful (4 ounces) taken fasting 
Most efficacious and more acceptable to the palate when heated or mired 
with an equal quantity of very hot water. 


“*The most suitable aperient for prolonged use.” 
PROFESSOR SEEGEN. 


“* After twenty years’ use I appreciate it as highly as ever.” 
PROFESSOR VIRCHOW, 
* The longer it is taken, the smaller is the quantity necessary 


to effect the purpose.” 
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THE MONEY MARKET. 


Tuer is little to add to what we said last week as to the 

A con- j 
siderable quantity of gold is now on its way hither from # 
On the other hand, however, § 


condition and prospects of the money market. 


Egypt and South America. 
there has sprung up a demand for gold for Germany, 


which will doubtless intercept a portion of the forthcoming | 


supplies. In the American money market no new develop. 


ment has taken place, and no demand for gold for that . 
Looking to our home § 


quarter seems to be impending. 
requirements, we may expect about three-quarters of a 
million of gold to be taken from the Bank for Scotland 


next week, and the consequent curtailment of the balances § 
of the Scotch banks in London may have a passing f 


influence upon rates, especially as the market supplies of 


money are not large, the “ other” deposits at the Bank now 


standing at a lower level than they have done at this 

period of the year for many years past. 

seem, therefore, to be much room, under the best of cir- 

cumstauces, for any materia! decline in the value of money, 

and it would take very little to cause rates to advance. 
Subjoined are our usual tables of rates :— 


Bank Rate and Market Rate. 
1 | eka AR 
A Fort- Three A Month 


Yesterday. | Last Week. | night Ago. |Weeks Ago.) Ago. 


x 
4 


ce 


Lonpon Market Rate Compared with Forsicn Marker Rats 
(+ above: — below.) 


| wa | A Fort- Three A 
Yesterday. Last Week. | night Ago. wens Ago. 


Bank rate...... 4 
Market rate... 3 sme. 2 


Rates of ExcHance. 
| A Fort- Three A Month 
*| night Ago. |Weeks Ago. | Ago. 


| Per Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mille. 

Frame ....ccsecseeee-| *44 for us *44 for us | *5§ for us (*6} for us * for us 

Gemmany .........0.| 3§ aget us| Shagst us| 2} agst us; 3% agst us for us 

Holiand .......0....| 3$ agst us| ljagst us | 2} agstus 1 agst us agst us 

Wow York .........) 1) agst us | lgagat us | 2 egst us’ 1 agst us 3} agst us 

* This is the nominal exchange, and makes no aHowance for the premium oa 
gold which is charged by the Bank of France. 





THE GLADSTONIANS AND THE LAND. 
Tre Gladstonian Liberals will, within a very few months, 


or, it may be, even weeks, be face to face with a rather ff 


serious political difficulty. They will be obliged to say 


what they really mean as to the justice of laws enforcing 
Do they mean that such payment } 
is not to be enforced at all, or that the action of law is @: 
only to be suspended when the rent is exorbitant? - 


the payment of rent. 


Hitherto they have been enabled: to avoid a decision om 


this point, by declaring that those lardlords in Ireland who § 
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levy their rents are grasping landlords, who in England 
would be compelled by opinion and by traditionary custom 
to make large remissions. The prices of produce having 
fallen, rent, they say, ought to fall too; and for a landlord 
to evict rather than make reductions is oppressive. That 
argument is not sound, unless it is applied to all contracts 
made during a period of falling prices, and unless the 
landlord is also allowed the benefit of arise; but it serves 
to enable many Englishmen, for party reasons, to com- 
| plain of Irish evictions. A certain justice in it was, 
H moreover, admitted by Parliament, when last year it 
| passed a new Land Act, enabling the Commissioners to 
reduce rents in Ireland even below the judicial rent, if the 
absence of profit justified such a step. Now, however, 
the Commissioners are acting under this statute, and 


{are arranging a basis for rents that will constitute 


them “fair,” in the very sense in which the Gladstonian 
Liberals understand that indefinite word. There are, 
however, few signs that the Irish tenantry are more 
' willing to pay, and Mr Dillon, at Limerick, on Tuesday, 
openly urged them not to do it. He said: “ Now the 
landlords are making proposals for a settlement. We have 
brought them to their knees, but I want to give this 
ne of advice to the people of Ireland. Do not be in a 
hurry to settle, and, above all things, do not be in a hurry 
to buy. Believe me, time is working on the side of the 
tenants. The landlords’ associations are broken, and these 
men would not speak fair words or ask for settlements if 
they did not know and feel that their power is gone, or 
almost gone. They showed you in the past, when they 
had the power, that they had no mercy, and if they talk 
to-day about seeing peace in Ireland again, it is because 
they are beaten, and they feel that the hour of ieagnont 
will be 
able to dictate their own terms.’’ Look, Mr Dillon con- 
tinued, “ what the result has been for the last six years. 
If the landlords had made peace with the people six years 
ago, would they not have got better terms than are offered 
to-day? You know perfectly well that six years ago the 
tenants would have cheerfully given to the landlords terms 
‘that no man dare propose to-day ; and every year that this 
struggle goes on your terms will go down, and so they 
ought to go down ; and if these men continue to exasperate 
and persecute the people of Ireland, we will see that we 
will slice a portion off their rents, and if we cannot put 
them into prison, we will fine them anyway. So, for my 
part, I say to the people of Ireland, Be slow to come to 
‘terms with these men.” “The Plan of Campaign,” con- 
tinued Mr Dillon, can be better worked this year than 
ever before; the police cannot touch the tenantry, and ‘‘no 
estate in Ireland this winter need pay more than a just 
rent, and if the tenantry pay more, let the landlords rob 
them as much as they please.” ‘‘ Aboveall, do not consent 
to buy your farms upon the landlords’ terms.” Mr 
Dillon was enthusiastically cheered by his audience, 
and there is, therefore, little doubt that his advice will 
be accepted, and that the rents twice reduced by an impar- 
tial tribunal will be resisted as strongly as the rents fixed 
by free contract. That resistance can be met only by 
} evictions, and the question is, whether the Gladstonian 
Liberals will or will not, under these circumstances, sup- 
port resistance to the law; that is, whether they will 
justify resistance to eviction even when the rent has been 
lowered to the point which they consider fair? They have 
justified it hitherto, and the great body of persons 
~ wane in land wish to know if they will continue to 
0 80. 

The question is a serious one for them, for it involves 
the very existence of property in land. If rent is not 
to be settled by free contract, and not to be settled by a 
public tribunal, the only remaining method is the one Mr 
Dillon suggests, namely, that the rent shall be settled by 
the tenant alone, who, of course, will pay just as little as 
he can, and in accordance with his own needs and those of 
his family. If he has many children, for example, he will 
pay little, and if few, a little more, which introduces of 


| itself a complication into an otherwise simple sum. That 


is to say, rent as ordinarily understood will cease to exist 
altogether, and with it property in land, for it is 
impossible to sell land so situated, and impossible also to 
pay the public dues which were fixed when rent was paid. 
he value of the land, if evictions are prohibited by opinion, 


is, in fact, transferred to the tenant, avowedly because of 
the fall of prices. That fall, however, extends equally to 
England and Scotland, and in England is even greater, 
because we have here so much land growing wheat, upon 
which the fall in price has been the greatest of all. If, 
therefore, it is just to resist evictions in Ireland because 
prices are low, it is just also in England; and we may be 
sure that justice will not, for any length of time, be 
localised in a single division of the United Kingdom. The 
movement against rent, except when fixed at the tenant's 
discretion, must spread, and it becomes important to know 
if the Gladstonian Liberals are prepared to give it their 
approval. If we may judge from the speeches of 
some of their more hot - headed partisans, they are 
—Mr Herbert Gladstone, for example, declaring, this 
week, that a landlord who evicts commits a murder. 

But is that the opinion of the graver members 
of the party? They will shortly be asked the 
question in a substantial form, for in Wales the agitation 
against rent gathers strength daily, and it is essential, 

for the sake of the poorer farmers there, that the party 
should speak out. Indeed, it is essential for other 

interests less strictly agricultural. Very large sums have 

been invested in this country upon mortgages, especially 

by the insurance companies ; and if the tenants are to 

settle what rent is to be paid, and evictions are to be 

regarded as social crimes, that mass of property, most of 

which is really held by the widows and children for whose 

benefit insurances are kept up, becomes comparatively 

worthless. Those interested must be many hundreds of 

thousands in number, and they will very soon make them- 

selves felt at elections, thus increasing the pressure upon 

those who are opposed to evictions to speak out. In the 

present state of the law, eviction is the only guarantee for 

the landlord, and the question whether it is to be main- 

tained is, for a!l interested in land, whether as owners, or 

reversioners, or mortgagees, or dealers, one of vital 

moment, more especially as the Gladstonian Liberals 

declare that they expect to be in power next year. They 

must then, at all events, declare their views, and state 

whether they are in favour of judicial rents, or in favour 

of some unspecified substitute for eviction, or in favour 

of the abolition of process for the recovery of the rent of 

a farm. Their silence on this point is most injurious to 

property, and, moreover, suggests a desire for evasion, 

which possibly they do not feel. 

It will not do to answer that they desire to protect 
evictions when the rents are ‘‘fair,’’ because that 
explanation would of itself involve an immense change 1n 
the law. There is no machinery in existence at present 
in England for deciding what is a fair rent, except, indeed, 
free contract ; and if a machinery is to be established, it 1s 
important to know upon what principle it is to be con- 
structed. Is there to be a tribunal to fix rents? Is that 
tribunal to alter rents every year according to prices? Ur 
is there to be a sort of sliding scale of rents, varying, like 
tithe, according to an average of prices? Or, finally, 1s 
Mr Dillon’s idea to be accepted, and rents to be settled by 
the tenant, the landlord accepting quietly what he may 
please to offer? Many schemes might be made to work, 
but the present uncertainty as to the views of a party 
which is expecting power, is seriously injurious to the 
country, and not altogether creditable to the Liberal 
character. They used to boast of their frankness. Per- 
haps, however, we dothem injustice, and Mr Gladstone 18 
about to speak in their behalf, and express their views 1u 
a way which the whole party will endorse. If he says 
rent ought to be levied, it will be levied, and if 
he says it ought not, then levying it will become 
almost insupportably difficult. The difference 1S 
great, and if he is going to speak, he should 
speak quickly, for undoubtedly one main factor in the 
present depression of land is a belief that, as the Liberals 
must act on the same principles in England and Ireland, 
they may in England also shortly condemn evictions, and 
insist that landlords should depend for their rents upoD 
their tenants’ kindly feeling. That is what the wilder 
Liberals practically preach in Ireland, and in England that 
preaching would affect a great many hundred millions 
worth of preps Of course, justice must be done, 


whatever its financial consequences, but what do autho- 


rised Liberal speakers in this matter consider to be just ¢ 
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FAIR-TRADE CONTRADICTIONS. 
Ir would have been wiser for the Fair-traders to have 
settled their own private differences before publicly 
marshalling their forces for anactivecumpaign. In order 
to win converts, it is necessary to have a definite creed, but 
our fiscal faddists appear to hold no doctrine in common, 
unless, indeed, it be that there is only one way to national 
happiness and prosperity, and that is by an increase of taxa- 
tion. Tax something or other, they all cry with one voice, 
but whenever they are asked what the tax is to be, or 
what is that something upon which it is to be imposed, 
then union ceases, and all is discord. Some, probably the 
majority of them, clamour for a tax on corn, while others, 
like Mr Dixon Hartland, fervidly protest that never, no 
never, will they consent to such a pestilent form of taxa- 
tion. And as regards the degree of taxation, they 
are equally in conflict. The President of the 
League is a cautious man, and will not com- 
mit himself to anything in particular. He likes to 
deal in generalities, and limits himself to the oracular 
declaration that ‘ he does not advocate high prices, but only 
prices which would enable the farmer to live.’’ Another 
orator thinks a duty of 5s or 6s upon wheat would be 
sufficient ; but this speaker, although bold in assertion, is 
obviously weak in arithmetic, for he goes on to assure us 
that this duty would raise the price of wheat, which isnow 
s lling at less than 30s to49s, o: 423 a quarter. Much 
more drastic is Lord Stanley of Alderley, who “ will not 
be satisfied with anything less than 10s a quarter duty,” 
and who, strange to say, in tabling this ultimatum, poses 
as a disciple of Cobden, who, he declares, ‘‘ promised when 
the Corn Laws were repealed, they should have a _protec- 
tive duty of 10s.”’ 

What adds to the whimsicality of the situation is, that 
the leaders of this disunited band, while anxious to gather 
to them every man who has a grievance or a fad, insist 
that whatever anybody may say or do, they, and they alone, 
are the rea], genuine Fair-traders. On Wednesday they 
passed a resolution in favour of the federation under the 
Fair-trade flag of all associations in favour of fiscal reform ; 
and only on the previous day the President of the League, 
in a letter to Lord Randolph Churchill, solemnly warned 
him against accepting as Fair-trade doctrine anything 
that has not been officially promulgated. ‘“ As to what 
any advocates, however eminent, may put forward, I can, 
of course,” he wrote, “say nothing, even though they may 
appear under the guise of Fair-traders, and be classed as 
such.” And in another passage of the same letter, te 
reiterates this warning, coupling it, however, with as little 
vague a definition of the true Fair-trade doctrine as he 
dare venture upon. ‘ Permit me,’ he writes, “to say 
that whatever any individual may have done, the Fair- 
trade League, by whose authority I write, has never sug- 
gested any particular tariff on any one article. Such a 
detail is clearly one that must be left to the Chancellor of 
the Exchequer of the day. In broad terms, it is simply 
meant that, instead of the whole burden of taxation being 
borne by internal production, the same amount of 
revenue shall be levied pro rata upon al goods 
brought to market, so that foreign products shall not 
have practical protection by freedom of taxation at the 
expense of all the rest produced internally.” Thus, every- 
one who desires any change whatever in our existing 
fiscal arrangements is invited to join the ranks of the Fair- 
traders; and, at the same time, everyone who, in response 
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proposition to abolish the income tax, and tax instead the 
food of the people, how long would he be likely to remain 
in office? We may be reminded that the Fair-traders 
wish to tax imported manufactures as well as food. So 
they do ; but how does the case really stand. Last year 
our imports of untaxed food, and of raw materials, 
amounted to 163,200,000/, made up thus:— 


eee weeeee 


imports of food and drink, free of duty 
Ditto, manufactured articles 


163,200,000 

From this it is quite evident that if there are to be 
such duties as the Fair-traders propose, it is upon articles 
of food that they must mainly be levied, and it is evident 
also that nothing but very heavy duties indeed will suffice. 
We raise at present 53,000,000/ a year by internal taxes, 
and to realise this amount by a pro rata duty upon the 
classes of imports specified, we should have to begin with 
a 33 per cent. ad valorem duty, which would very speedily 
have to be raised to 50 per cent. as the quantity of the 
imports declined, in consequence of te taxation to which 
they were subjected. This is what the proposal of the presi- 
dent of the Fair-Trade League really amounts to; and what 
he ought to do, if he has the courage of his convictions, is 
to put it honestly and straightforwardly before the people. 
If he will only do this, we shall be only too pleased to 
abide by the result. 

But consistent in their inconsistency, the League is 
anxious to demolish our present revenue system, only that 
it may as speedily as possible be built up again on the old 
lines. No sooner have we abolished the internal taxes 
and established the import duties, than we are at once to set 
about the abolition of the import duties. “The Fair-trade 
policy,’ writes the president of the League, “is based on 
having the resources of our Empire to rely upon for 
supplies of such necessaries as the United Kingdom may 
require from external sources,” and to ensure this happy 
consummation, we are to establish reciprocal free-trade 
with our colonies. The president is good enough to admit 
that in carrying out this policy ‘‘ there might be some 
difficulty with some of our colonies;” but with that large- 
ness of mind which refuses to trouble itself with anything 
but great conceptions, he assures us that “that again is 
only a matter of detail.’ Leaving small minds to 
potter over such details as how our colonies are to 
be induced or enabled to dispense with all the re- 
venue they now realise from import duties, let us assume 
with the President of the league that these details are 
arranged, and that we have contrived to obtain from our 
colonies all the necessaries we require from external sources, 
and that these are all admitted free of duty. What, then, 
becomes of the revenue from import duties, which is to 
take the place of internal taxes. Obviously it will all have 
been swept away, and we shall then be compelled to scuttle 
back to the old system, and reimpose all the taxes which, 
in deference to Fair-trade theories, we hadswept away. And 
what then, moreover, will be the position of the poor 
British farmer, whom the import duties are to protect ? 
Having served the purpose of the Fair-trade agitators, the 
poor deluded creature will be left again to his own resources. 

Nor is it only the farmer with whom our Fuir-trade 
friends wish to play fast and loose. They have also a 
little game of their own, which they would like to try on 
with the colonies.’ The reciprocal free-trade which they 
would establish within the Empire is only to be the means 


to this invitation, may call himself a Fair-trader, but who | to anend. Having established it, we are to say to foreign 
is not prepared to sweep away atone stroke the whole of | countries, ‘‘ Formerly we could not do without the supplies 


our internal revenue, and leave it to the ingenuity of a 


of necessaries we got from you. Now, however, we can 


Chancellor of the Exchequer to devise a substitute, is | dispense with them if we choose, and we will dispense 


denounced as an impostor. 


with them, unless you agree to admit our products free 


It is impossible to form any very high estimate of the | of duty.” And in the coercive effect of this language the 


intelligence of people who speak and act in this way. At 
the same time, however, we cannot think quite so meanly 
of them as to believe that they are really serious in 
Suggesting the abolition of all interval taxes. 
very well to talk at large about sustituting import duties 
for internal taxation; butif it were proposed to give up 
the 24,000,000/ of Excise revenue we now derive from te2r 
and spirits, and impose instead a tax upon our imports of 
ood, does anyone really believe that such an insane pro- 
posal would meet with any measure of public support? 

rif a Chancellor of the Exchequer came forward with a 
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Fair-traders profess to have great confidence. They say they 
are convinced that rather than lose our custom, the foreign 
countries to whom we spoke in this style would yield to 


It is all | our demands, and open their ports freely to our goods. 


Indeed, it is as a lever to be employed in forcibly —— 
foreign import duties that Fair-trade is recommended. If, 
however, that is our ultimate aim, is it fair to ask our 
colonies to enter into a free-trade league with us, on the 
understanding that they are to obtain advantages here 
over foreign countries, and then, as soon as we have got them 
to agree to this, to use that very consent of theirs as the 
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means of depriving them of the promised advantages ? 
The Fair-traders evidently see nothing wrong in this, but 
other people may be excused if they consider it neither 
decent nor honest. hi 

One other inconsistency is worth noticing in a few words, 
and it is this. To the people of the United Kingdom the 
Fair-traders say, “‘ Do away with internal taxes, and rely 
upon import duties.” When, however, they address the 
people of the colonies, they proffer precisely the opposite 
advice. “Do away with your import duties, they say, 
“and fall back upon other sources of taxation. From 
which it would appear that, in their opinion, the fiscal 
system which is good for us is bad for other countries, and 
vice-versa. And, perhaps, when they next undertake to 
enlighten the public, they will explain how this thing can 
be. Possibly, however, this is only one of those matters 
of detail for which the inner circle of the league entertain 
so profound a contempt. 


THE APPRECIATON OF FIRST-CLASS SECURITIES. 


Durine the past year there has been a slow, but steady 
advance in the value of first-class, or gilt-edged, securities 
bearing fixed rates of interest, of which the 500 millions 
of Home railway debenture and preference stocks form by 
far the largest and most important class. This apprecia- 
tion is the more noticeable, because in the first part of the 
year the savings of the public were largely absorbed by 
the applications that were made for capital on behalf of 
new joint-stock undertakings, &c., while more recently the 
increased dearness of money has been opposed to an 
advance in the prices of such securities. It would appear, 
however, that investment money has been flowing in an 
increased voluine into these securities, or otherwise prices 
would not have advanced as they have done. This has 
probably resulted, to some extent, from the temporary 
discredit into which many other classes of securities have 
fallen. Glancing over the markets, we find chat, in 
addition to the collapse in American railway securities, 
there has also been a sharp fall in many other directions. 
Dock securities have given way heavily, and there is a 
marked loss in the shares of many land mortgage and 
investment companies. In the issues of tramway, steam- 
ship, and iron and steel undertakings a good deal of ground 
has also been lost. And even in such issues as Colonial 
Corporation stocks, there has been a decided shrinkage 
in Winnipeg and in New Zealand issues, owing to a feeling 
of distrast that has been excited in the minds of the 
cautious investors by whom they are held. But apart from 
the effect of such influences, there can be no doubt that 
the large demand for such securities ‘as railway debenture 
and one stocks permanently exceeds the restricted 
supply, and that, therefore, the natural tendency of prices 
is generally upwards. As a result of the advance this 
year, prices now stand extremely high, and are, as a whole, 
about on a level with the highest points recorded in 1884, 
when Mr Childers’ proposals for the conversion of Consols 
led to an altogether exceptional advance of from 5 to even 
as much as 10 per cent. in the year, of which, however, a 
considerable proportion was subsequently lost, when it was 
seen that the conversion would meet with but a limited 
degree of success. Bunt if the advance in 1884 was some- 
what unsubstantial, that is not the case now, for prices, 
instead of rushing up in a kind of spasm, have moved up 
slowly, and they now rest upon a sound basis. The present 
position of prices, as compared with previous years, is 
shown by the subjoined figures, the “yield” or rate of 
interest returned to the investor upon the current market 
quotation being also given :— 
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At the present price, Three per cent. Consols “ yield” 
exactly 248 per cent., while the very best debenture stocks 
only return 3; per cent., so that, measured in this way, 
there is only a slight difference between the credit of the 
London and North-Western Railway and that of the 
British Government. As a matter of fact, however, the 
difference is even less than } percent. In the first place, 
it must be remembered that no stamp duty is payable on 
transfers of Consols, whereas 10s per cent. has to be paid 
on railway stocks, which, if this were not the case, would, 
of course, command proportionately higher prices. More- 
over, the vast bulk of Consols makes the market an 
extremely broad one, and the margin between the buying 
and the selling price is always small, seldom exceed- 
ing 4 per cent. On the other hand, the market for 
railway debenture and preference stocks is much nar- 
rower, and the difference between the two prices are 
correspondingly large, being usually 1, and frequently 
as much as 2, per cent., which has, of course, to be 
borne by the investor whenever he changes any of 
his holdings. Consols, therefore, enjoy two de ided 
advantages, and if these were allowed for, we should find 
that to place first-class railway debenture stocks cn the 
same credit level that Consols occupy only a slight advance 
upon present quotations would be required—an advance 
equal, say, to that recorded during this last year. It 
need, however, scarcely be said that the credit of the 
British Government is really considerably higher than 
that of any English railway company, however sound, and 
that this is the case is shown by the high price of the 2: 
per Cents., which, being free from the fear of conversion, 
stand at a relatively much higher pojnt than Consols, and 
“ yield’ to the investor less than 2} per cent. upon his 
money. The3 per cent. Consols, in fact, although almosi 
higher in price than they have ever been before, are really 
low*by comparison with other British securities of a similar 
character, which have advanced so greatly during the past 
few years. And this is mainly attributable to the feeling 
that ultimately, and probably before long, conversion must 
come. It is difficult to see why it should be delayed. The 
time may not have been quite ripe in 1884, when Mr 
Childers took the matter in hand; but, as we show, it is 
certainly much riper now, owing to the great advance in 
the raarket level of all first-class securities. And this being 
so, Mr Goschen should give the subject very serious 
attention, for at no time ought a nation to pay a higher 
rate of interest upon its public debt than its credit and 
obligations allow; and this is especially the case in present 
circumstances, when the burden of taxation is so severely 
felt by many classes in the community. 


CURRENCY LAWS AND AGRICULTURAL 
DEPRESSION. 
THERE is an intentional vagueness in the resolution with 
regard to the relation between currency laws and agricul- 
tural depression ultimately adopted by the Central 
Chamber of Agriculture at the meeting on Tuesday last. 
The original motion affirmed that “the collapse of prices, 
which has brought such disaster upon our agriculture, is 
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largely the result of the new policy of refusing free coinage 
and use to silver money,”’ and called upon the Chamber to 
urge the Government “to join with France and the United 
States, according to their request, in restoring its free 
coinage and use.” Upon consideration, however, the 
Chamber evidently thought it better to refrain from for- 
mulating any definite proposals, and in the end the motion 
was whittled down to a declaration that “ the deprecia- 
tion of silver acts as a bounty of 25 per cent. upon the 
import of corn into this country’ from India, and to 
1] demand that Her Majesty’s Government should “ devise a 
scheme by which this injustice to the home producer may 
i| be removed.” 

It certainiy was not without good reason that the 
Chamber refused to subscribe to the terms of the original 
motion. For that motion appears to have been conceived 
under a misapprehension of the real position. To call 
j| upon our Government to restore the free coinage of silver 
is absurd, because it is impossible to restore what has not 
existed. The framers of the motion appear to have been 
labouring under the delusion that, previous to 1873, our 
Mints were open to tke free coinage of silver, and that 
since then our use of the metal for currency purposes has 
been curtailed. Asa matter of fact, however, our Mint 
regulations remain exactly what they then were, and 
instead of limiting our coinage of silver, we have greatly 
augmented it. In the fifteen years ending 1871, the Mint 
turned out silver coins to the value of 5,344,000; while 
in the fifteen years ending 1886, the total silver coinage 

amounted to 10,656,000/. And far more erroneous is it 
4| to speak of a refusal to coin silver on the part of the 
United States. The fact is, that the United States have 
coined twice as much silver in the thirteen years ending 
1886 as they did in the whole of the eighty years prior 
to 1873, during which their Mints were open. If there is 
jj any fault to find with the States, it is rather that they 
have been coining silver in excess of requirements than 
that they have been restoring their coinage of the metal. 

Tt is true, of course, that, since 1873, the Mints of the 
Latin Union have been closed against the free coinage of 
silver. In spite of this, however, the consumption of the 
j| metal for currency purposes throughout the world has 
{| been far greater since 1873 than ever it was before. As 

our readers know, the statistics of the production and 

consumption of the precious metals are very largely specu- 
lative, and by no means to be implicitly relied upon. So 
far, however, as they go, they show that of late years the 
}| annual coinage of silver has exceeded the total production. 

In an appendix to the third report of the Royal Com- 

mission on Trade Depression, there is given a series of 

tables as to the production and use of the precious metals, 
|| compiled by Mr R. H. Inglis Palgrave, mainly from esti- 
mates by Dr. Soetbeer, and from one of these we take 
the following :— 


PRropvuctTion and CotnaGe of PURE SILVER, 





Production. Coinage. 
Years. Kilos. £ 
BP as iiececeschvacete 11,117,000 ...... 10,147,600 
1876-80 .........00.sdescceee 12,251,000 ...... 17,028,100 
LETRA. civ s vesnnsugenssqess 9,847,000 ....:. 11,843, 
TOE evoke cqpansecs 33,215,000 ...... 39,019,300 


According to this statement, the quantity of pure silver 
used for coinage purposes during the 14 years ending 
|| 1884 was about 18 per cent. greater than the total pro- 
duction during that period; and there are other estimates 
that place the consumption at a still higher figure. It is 
to be remembered that che coinage demand is fed from 
j| other sources than the annual output of the mines. It 
is supplied to some extent by the melting down of old 
coinage. Allowing for this, however, the evidence of 
statistics goes to show that the coinage demand for the 
metal is, and has been, sufficient to absorb the whole of 
| the annual supply that is left free after the consumption 
j/0n the arts and manufactures has been supplied; and 
this conclusion is supported by the fact that nowhere 
throughout the world has there been any accumulation of 
uncoined stocks of the metal. 

We have dwelt upon this fact of the full employment 
of silver under existing arrangements for a very obvious 
reason. For if the use of the metal for currency purposes 
1s sufficient to absorb the whole of the available supplies, 
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coinage. And this question has a ve rtinent applica- 
tion to the demand of the Chamber of “Aaricltare’ thas 
our Government should devise a scheme whereby the price 
of silver might be so raised that the position of the Indian 
grower of wheat might be rendered less advantageous than 
it now is. What we are really asked to do under the 
guise of promoting the use of silver is, to fix by legislation 
a fictitious price for silver. We say a fictitious price, because 
the present price is that which is fixed by the operation 
of a demand large enough to absorb the entire production 
of the metal, and is the natural equation between supply 
and demand. In other words, then, we are asked to impose 
upon the Indian wheat grower a legislative disability, from 
which, under natural conditions, he is free, in order that 
the English farmer may have a protected market for his 
produce. Now, if the people of this country wish to tax 
themselves in order to put money into the pockets of 
British farmers, they have a perfect right todo so. We 
do not think they would be wise in spending their money 
for such a purpose; but still the money is theirs, and they 
have the right to spend it as they see fit. But they have no 
right whatever—indeed, it would be an act ‘of gross 
injustice—to favour the British farmer at the expense of 
his Indian competitor, which is what the Chamber of 
ore virtually, although not in so many words, 
ask them to do. 





AT THE BANKERS’ INSTITUTE. 


Ir is to be hoped that the Bankers’ Institute will publish 
a full report of the address with which, on Wednesday 
last, Mr J. W. Birch inaugurated their current session, 
for there is much in it of great interest, to which the neces- 
sarily brief reports in the daily Press hardly do justice. 
Nor is it possible in the course of a brief article such as 
this even to touch upon all the many matters to which Mr 
Birch directed attention. To two or three of the most 
important of them brief reference may, however, be made. 
erhaps the topic of most general interest touched upon 
by Mr Birch is the disgraceful condition of our gold 
coinage. A very large proportion of our gold currency 
has, through wear and tear, been reduced much below its 
legal weight, and is maintained in circulation in direct 
defiance of the Act of 1816, which makes it the duty of 
anyone to whom a light gold coin is tendered to deface it, 
and charge the last holder with the deficiency in weight. 
Mr Birch appears to think that the parties most to blame 
for this state of things are the banks; but in this, it 
appears to us, he is hardly just. No greater obligation 
lies upon the banks than upon private individuals to 
maintain the gold coinage. They are dealers in 
credit not in currency, and no obligation lies upon 
them, any more than upon other people, to main- 
tain the currency in a fit state. The law on the matter is 
disregarded, because it is universally regarded as a harsh 
and inequitable law, to which it is impossible in ordinary 
everyday practice to give effect. People cannot carry 
about with them an equipment of scales and weights with 
which to test each gold coin that is presented to them; 
and it is felt that to make the last holder ofa gold coin 
liable to make good all the loss through wear and tear to 
which it may have been subjected is most unfair. The 
gold coinage is a national cunvenience, and it is at 
the national cost, and not at the cost of individuals, 
that it should be maintained. Mr Birch seems to fear 
that there would be a difficulty in getting the public to 
support a proposal to charge the cost of reconstituting our 
gold currency upon the Consolidated Fund. In this, how- 
ever, we hope and believe he is mistaken. What has 
hitherto stood in the way has rather been the timorous- 
ness of successive Chancellors of the Exchequer, who have 
feared to ask for a vote, and have sought, by some unwise 
expedient, to disguise the cost of the operation. 

After all, the expense of rehabilitating the gold coinage 
is not really a very formidable item. The whole operation 
would probably not cost more than from 800,000! to 
1,000,0002, and there are two ways in which the cost 
might be considerably reduced. One is by substituting 
silver coins for the half-sovereign, or, if that be too drastic 
a measure, by increasing the issue of silver coins and 
limiting the issue of half-sovereigns ; and the other by 


what uecesity is there for legislation to promote its! sanctioning the issue of 12 notes in England. This 
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latter course would enable us to economise our gold, 
and reduce to a minimum the loss from wear and tear 
which it sustains. And, incidentally, Mr Birch referred 
toa fact which emphasises the need for an extension of 
our note circulation. He reminded his hearers that since 
1884 the authorised banknote currency of England has 
been reduced by 1,100,000/, and he might have gone 
further, and shown that since 1844, the note circula- 
tion outside of London has been reduced by about 25 
per cent., notwithstanding the great increase of popula- 
tion, and enormous development of trade. The fact 
is, that notes of 5/ are not suited for general circula- 
tion. They are of far too large a denomination to be of 
use for everyday business, and we would be almost as well 
without any note circulation at all as with one which is so 
ill-adapted to our needs. : 

Another matter to which Mr Birch specially referred, is 
the important part which instruments of credit of various 
descriptions, other than banknotes, now play in the 
banking operations of the country. “He had,” he said, 
“asked the Head of the Private Drawing Office of the Bank 
of England to take out the figures of one week’s pay- 
ments haphazard, and the result was that instruments of 
credit were 87} per cent. of the total, bank notes 12; per 
cent., while the cash payments amounted to only about 3 
er mille. He had obtained similar statistics for 22 days’ 
payments at Messrs Glyn, Mills and Co., with the result 
that their average of cash payments was about 4} per 
mille.’ These figures convey some idea of the greatly 
exaggerated importance which bi-metallists attach to the 
movements in the volume of our currency, They speak as 
if every variation in the amount of cash in circulation 
made its influence felt upon the prices of commodities, 
whereas, in fact, the use of credit instruments has re- 
stricted the use of coin within such narrow limits, that 
changes inthe volume of the circulation have only a veryminor 
effect. Inthis connection, what Mr Birch said as to the 
extension of banking facilities is worth noting. “In 
1865,” said he, “there were in England, Scotland, 
Ireland, and the Channel Islands 2,417 banking offices, 
whereas in 1885 there were 3,886." Mr Birch seems to 
be net quite sure that this extension is altogether a good 
| thing. It might, he thinks, prove a source of weakness in 
| the event of a crisis. But however that may be, it certainly 
tends to an economy in the use of coin, for as banking 
| facilities are extended, the tendency is for small cheques to 
take the place of coin. 


THE STATUS OF ALIENS IN THE UNITED 
STATES. 
| THERE are not very many subjects of more importance to in- 
| vestors than the status of aliens and foreign companies inthe 
\ United States, and at the same time there are, probably, 
;, mone upon which they have less accurate information, 
|, owing very largely to its peculiar complexity. In view of 
i this, the late Lord Imddesleigh requested the British 
|, Minister at Washington to draw up a report on the subject, 
_and this he has very successfully done, by enlisting the aid 
| of H.M. Consuls in the United States. Before dealing 
‘with this report, it is first necessary to ascertain what 
| constitutes an alien in the United States, for there are 
sail to be many British subjects in the United States 
| owing a double allegiance, while there are not a few cases 
| of doubtful nationality. According to the best legal 
| authorities, it appears that persons born in the United 
| States, and residing there or abroad, who have legally 
| become subjects or citizens of a foreign country, must be 
regarded as aliens. Children follow the condition of 
| the fatoer or mother, and, hence, the children 
of aliens born in the United States, are also 
| aliens. Aliens thus defined are subject to the 
| jarisdiction of the United States to only a limited extent, 
and although, of course, entitled to the equal protection of 
the laws, have no political or military rights or duties. 
| The status and rights of aliens are determined broadly by 
| the United States Constitution, and more particularly by 
| the laws of the different States, to which we will now 
|| refer in some detail. 
| New England States.—In these six States hardly any 
| distinctive legislation exists affecting aliens, who possess 
\ the same rights as citizens in the holding and disposal of 
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land, transaction of business, &c. In New Hampshire and 
Connecticut, however, aliens must be resident to enjoy 
equal rights with citizens in regard to real estate, but in 
Connecticut, non-resident aliens may hold real estate for the 
purpose of mining and quarrying, ifso used. In this State, asin 
many others, foreign insurance companies are subject to 
some restrictions in regard to the amount of their capital, 
and they are required to make a deposit of bonds to secure 
their American policy-holders. In Vermont, to enjoy equal 
rights of property, aliens must be “ persons of good 
character, who have come to settle in the State, and have 
taken the oath of allegiance.” 

New York and other “ Middle” States—In New York, 
Pennsylvania, and Delaware, the right to hold property in 
land is restricted to alien residents who have declared their 
intention to become citizens, but in New York this right 
only lasts for six years after the declaration, and aliens 
cannot lease land. In New York, too, foreign corporations 
are restricted from engaging in ordinary banking business, 
In Delaware, a non-resident alien cannot hold lan@, nor can 
the non-resident relatives of an alien inherit. Aliens in 
New Jersey have equal rights with citizens in regard to 
land. TheState of Pennsylvania restricts the holdings of 
land by aliens to 5,000 acres, and a net annual income of 
$20,000, but otherwise they stand upon the same footing 
as citizens. In Ilinois, an Act passed this year prohibits 
non-resident aliens and foreign corporations from acquiring 
or holding real estate, although resident aliens can do so 
if they become naturalised. Wisconsin and Minnesota 
have also passed laws this year framed in a similar spirit, by 
which the rightsof non-resident aliens are greatly restricted. 
In Michigan, Ohio, and Indiana, aliens and citizens 
possess equal rights in regard to property. 

Western States—In lowa, Nebraska, Colorado, and 
Kansas, aliens seem to possess equal rights in regard to 
the holding of land, &., subject, however, in the case of 
the first three States, to some slight restrictions in regard 
to the descent of real property to an alien who is not a 
bond fide resident. The territories of Dakota, Wyoming, 
and Montana are subject to the Act of Congress of 
March 3, 1887, by which the ownership of real estate is 
restricted to citizens, or to aliens who have declared their 
intention of becoming citizens. And no corporation that 
has more than 20 per cent. of its stock held by aliens, 
can acquire or hold real estate, nor can any corporation, 
except a railroad or canal company, hold more than 5,000 
acres of land. This Act, of course, excludes the rights 
of such as are secured by special treaty, which is 
not the case in regard to British subjects. As regards 
Texas and New Mexicc, Consul Lyall reports that 
laws placing aliens under disabilities in regard to their 
holding large tracts of land, or, indeed, any land, have 
been, and are, under consideration ; but, so far, nothing 
has been done, and aliens stand in this respeet upon the 
same footing as citizens, except that in inheriting land 
they must become citizens, or sell, under pain of forfeiture, 
within nine years. 

Southern States.—In Maryland, Virginia, and Kentucky 
there are no restrictions upon aliens, except in a few minor 
respects, as, for instance, in Kentucky, where an alien 
inheriting land must become naturalised, or sell the land 
within eight years, under pain of forfeiture. In North 
and South Carolina, Georgia, and Tennessee, aliens have 
absolutely the same rights as citizens, and there are no 
practical differences between citizens and aliens 1 
Alabama, Louisiana, Florida, Arkansas, Missouri, and 
Mississippi, except in cases of intestacy in Alabama, in 
which State, if there are alien heirs, those inherit who 
would have done so if the aliens had not existed. 

Pacific States.—In California, the principal State upon 
the Pacific, aliens, with the exception of Chinese, have 
almost equal rights with citizens in regard to the holding 
of land, &c.,and trading operations. They cannot, how- 
ever, take up Government land, nor be admitted to the 
bar, nor own American shipping. An alien who is heir to 
property must claim within five years, or he forfeits. In 
Oregon, the laws relating to property in land, &e., affect 
aliens and citizens alike, but foreign companies must 
make a deposit of $50,000 in United States bonds, and 
must appoint a resident citizen to sue and be sued. 
Washington Territory is subject to the Act of Congress 
of March, 1887. 
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From this summary, it will be seen that in most States 
of the Union, aliens possess almost equal rights in regard 
to property as citizens, their disabilities, other than those 
of a purely political character, being few and unimportant. 
But the case is different in the Territories, and in the three 
important States of Illinois, Minnesota, and Wisconsin, in 
which the right of aliens to hold land has been greatly 
restricted or eutirely disallowed. The Territories were, of 
eourse, affected by the law passed by Congress in March last, 
to which we refer above; while theStatesalso took legislative 
action in the matter this year. The legislation regarding 
foreign corporations, chiefly affects insurance companies. 
Beyond the usual provisions of filing their charters, acts of 
incorporation and annual statements of their affairs, they are 
chiefly distinguished from native companies in having to 
appoint a United States’ citizen as their attorney and re- 
sponsible agent, in having a larger minimum paid-up capital 
than native companies, and, in a few States, in being obliged 
to have a majority of the incorporators United States’ 
}| citizens. . It is noticeable that in the Sou‘hern States the 





inevitable result would be the development of a smuggling 
trade, which nothing but a close blockade of the whole 
Trish coast could suppress. That by such a blockade we 
could coerce Ireland into submission for a time is probable 
enough. But a security which could only be enforced by 
such means is no security at all, for there can be no cer- 
tainty that the British Government would be disposed or 
permitted to resort to such an extreme measure; and 
besides, the cost ef realising the security under such 
conditions would be greater than it was worth. 












































Movements 1n THE Minne Marxet.—Dauring the past 
week or two there has been a sharp rise in the shares of 
the leading copper companies, and this, together with the 
range of prices for some years past, is shown by the 


following figures :— 
Prices. Highest Prices in 
Nov, 4\Oct. 4.) 1887.) 1888. | 1885. | 1884. | 1883. 














|| position of aliens is especially favourable, while in the | Rio Tinto, 101 shares ............./ 9} | 72 11g Ee | 139 21h | 25} 

. ° Mason and Barry, 10/ shares ......... | 8} | 9 10 134 | 17 

Western States it tends to become less satisfactory. Tharsis, Sulphuc & Copper stahares| “st |S" fst ag | se} | a 
Cape Copper, &/ shares ...........:... 27% | 244 6 | 23 40 43 | 





The main cause for the present rise is the report that some 
arrangement for restricting production has been arrived at 
between the great Spanish mining companies, and the 
leading American producers. There seems but little 
doubt that pour parlers have been going on between them 
with this object, but it is uncertain what the result has 
been. There is one great difficulty in the way of any 
arrangement, and that is the antagonism that has always 
existed between the great American copper mining com- 
panies in the East, of which the Calumet and Hecla is the 
chief, and the newer mines in the West, headed by the 
well-known Anaconda. But despite this, it is thought 
that a compact of some kind for reducing production, 
although perhaps of a partial and not*very binding 
character, has been oshided. And if so, the effects of 
this, coupled with the undeniable fact that the consump- 
tion is now overtaking the supply—as shown by a decline 
of 14,000 tons in the visible supply since this time 
last year—no doubt affords a basis for some gain 
in the prices of copper, and of the shares of the copper 
mining companies. It is rather strange, however, that 
the Rio Tinto Company, which only a few months ago 
asserted that it would greatly increase its output, has 
now, it is said, taken the lead in attempting to reduce 
the supply. The great rise in tin, to which we drew 
attention last week, has not been followed by a corre- 
sponding advance in the prices of the shares of the 
English tin mines. These mines, however, only produce 
a comparatively small portion of the total supply of tin, 


BUSINESS NOTES. 


A Proposep Souution or THE In1sH Lanp Question. 
j| —In the current number of the Nineteenth Century, Mr 
H. O. Arnold-Forster propounds a scheme for settling the 
Irish Land Question, which he believes to be based upon 
}] sound economic principles, and capable of being carried 
out without risk of loss to the British Treasury. He pro- 
poses that at a certain date the whole of the agricultural 
}| land of Ireland should be transferred from the present 
owners to the present occupiers. As the price of the land, 
jj the owners are to receive a fixed number of years’ pur- 

‘chase of the rental, paid in bonds bearing 3 per cent. 
interest, and guaranteed by the British Government ; 
}| while the new owners are to hold the land, subject to the 
payment of an annual rent-charge amounting to 4 per 
cent. of the purchase-money—3 per cent. for interest on 
j| the debt, and 1 per cent. to constitute a sinkingfund. In 
the event of default in payment of the rent-charge, the 
recovery is to be effected by distress upon the property of 
the tenant, followed up, it necessary, by eviction. Should 
|| both these processes fail to secure payment, Customs 
|| duties are to be levied upon certain imports into Ireland, 
these duties to be in addition to any amounts already 
{| levied. And Mr Arnold-Forster submits the following 
|| table of additional duties, by which, he holds, a deficit of 
4% millions in the annual rent-charge might, if necessary, 
|| be made good :-— 








3 £ and as they cannot appreciably increase their output, they 
i eee 6d per TN tcc dite cuxegaddekerssieusinatemiertaasinasines aoe are not, perhaps, in a position to benefit much from the 
uy fa 9 Per one ly acai eer ad 584 rise that has taken place, which being entirely 8 ] ve, 
Camm 0 6 Wi isn vsteraniaieoasenindsostancetintanonh 241,197 | is not unlikely to be followed bya lo It appears 
PO I: OR ci itvcseen Aectentnnden nid evosdessinssp ene 430,000 that a French clique have “ cornered” a powerful set of 
RS SUE), Sd Bite Ub. iisscsessopsereoanncenprasgenvenees 759,000 London speculators, who have been operating for the fall, 
Tobaces Oy ey EATRON | and that the duel between them is now being fought out. 
Spirits, oxolee Ie por gail’ ........scsetsueeslacsseeensee 937,733 | The fight will certainty be a severe one, and it is impos- 
Colonial and foreign wine, 10 per cent. ad valorem ... 208,072 | sible to say which is likelyto win. On the one hand, the 
Beer, 10 Per Comb. CXELA TAX  ....0ncse. coscserverscvcccececees 67,000 visible supply of tin has lately increased, and the high 

T 4.241.498 price of tin is leading to the stoppage of the tin-plate 

cr he ee oe works; while, on the other hand, the total market supply 


of metal is not large, and the French clique, if as strong 
as reported, can lock it up for some time to come. Upon 
the success of one party or the other depends the price of 
tin in the near future. That the future is uncertain, 1s 
indicated in part by the hesitating advance in tin shares. 


Several of the more obvious objections to this scheme Mr 
Arnold-Forster seeks to answer in advance. There is, 
however, one that he overlooks, but which, it seems to us, 
1s absolutely fatal to his proposal. That objection is, that 
it would be impossible to collect such taxes as he pro- 
peses, except at such a cost as would make the game not 
worth the candle. The new duties he would impose would 
be regarded by Irishmen as a special tax imposed 
upon them for the benefit of Englishmen and Scotch- 
men. They would say, “If the British Parliament 
risked its money in the purchase of Irish land, in 
order to free itself from a political difficulty, it ought to 
bear the risk, and not expect the Irish taxpayers, who as 
a body have not benefited by the land scheme, to relieve 
them of it." And the new duties, being looked upon as an 
unjustifiable imposition, would be sought to be evaded in 
every possible way. To cheat the Customs would come to 

regarded as a patriotic and meritorious action, and the 


—_— 


A Jupictat Derrnition or THE Term “ DesentuRe.””’ 
—In the case of Levy v. The Abercorris Slate and Slab 
Company (Limited), which was heard in the Chancery 
Division of the High Court of Justice, before Mr Justice 
Chitty this week, the point involved was whether some 
debentures of the company that had been issued to the 
plaintiff, and which were secured, amongst other things, 
upon the goods, chattels, and effects, of the company, 
should have been registered as a bill of sale; or whether such 
debentures came under the saving clause in the Bills of Sale 
Act, which provides that nothing in the Act “shall apply to 
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any debentures issued by any mortgage loan or a ‘iat 
And 


in giving his decision in favour of the plaintiff, Mr 


corporated company and secured upon the capital 
or goods, chattels, and effects of such company. 


Justice Chitty gave a legal definition of the term 
“ debenture,” which we append as reported in the 
Times :—“ The term ‘ debenture’ seemed to have had its 
origin in the words debentur mihi, with which words certain 
old forms of acknowledgment or receipts commenced. 
The term had acquired among lawyers a certain conventional 
meaning, but had, notwithstanding, never received any 
precise legal definition (‘ Edmonds v. Blaina rae 
Company,’ L.R. 36, Ch. D., 215). He nad been presse 
with the argument that the term had acquired the meaning 
of acknowledgments issued in series or payable pari 
passu. He did not accept that view, for he had known an 
instance of a single debenture issued to a single person. 
He was unable to find any legal definition of the term, and 
was also of opinion that it was not either in law or 
commerce a strictly technical term, or what was 
called a term of art. The view he took was that 
by debenture was meant a document which either created 
a debt or acknowledged it, and he thought any document 
which fulfilled either of these functions was a debenture. 
That being so the assignment in the case before him (so 
far as it was an assignment of chattels, and without decid- 
ing that had it been simply confined to an assignment of 
the capital stock of the company, it was an assignment of 
chattels at all) was a debenture in the sense that, the term 
was used in the saving clause of the Act of 1882. It also 
answered to the other requisitions of the clause, including 
that of having been ‘issued,’ for according to the doctrines 
of equity as administered by the Courts, the agreement to 
issue the debentures was as immediate a charge as were 
the debentures when formally issued, and it would be an 
absurd construction to put upon the Act to hold that the 
validity of the debenture should depend upon the form in 
which it was issued, and that the agreement to issue should 
be in the form of a bill of sale, as prescribed by the 
schedule to the Act, and be registered as a bill of sale in 
that form ; butthat the debenture subsequently issued did 
not require registration, when the legal effect of both in- 
struments, namely, the debenture agreement and the 
subsequent debenture —was one and the same.” 





Supmarine Tetzecrarn Casres.--A Parliamentary 
aper has been issued, containing a Declaration and 
Prctesel, signed at Paris, relative to the Convention of 
March 14, 1884, for the protection of these cables. The 
delay which has taken place in bringing this Convention 
into force has arisen from failure in different countries to 
enact the Jaw necessary in order to give effect to the 
arrangements made by it. The Argentine Republic, 
Brazil, the United States, Austria, and Roumania are still 
in default; but it is expected that legislation will take 
place in these countries by the Ist of next May, which 


date has accordingly now been fixed for the Convention of 
1884 to come into operation. 


+ 





Inp1an Comperition In THE Corton Trapr.—At the 
quarterly meeting of the Manchester Chamber of Com- 
merce this week, it was resolved that an investigation 
should beinstituted into the causes which have enabled 
the cotton spinners of India to supersede those of Lanca- 
shire in certain Eastern markets: As it happens, this 
subject is referred to at some length in the Annual Review 
of the Trade of India, by Mr J. E. O’Conor, the Assistant- 
Secretary to the Indian Department of Finance and Com- 
merce, a copy of which we have just received; and as the 
Lancashire manufacturers will be interested to hear what 
the Assistant-Secretary has to say on the matter, we quote 
his remarks :—“ It is often stated,” writes Mr O’Conor, 
“ that this rapid increase of trade is due to the fall in 
“* exchange, which adversely affects English spinners, and 


“ does not affect at all the Bombay spinner when dealing 


“with a silver-using country. But it must have been 


“forgotten by those who have employed this argument 
“‘ that the price of Bombay twist has fallen even more than 
“* exchange, and the price of English twist. The latter, it 

may be said, has fallen in proportion to the fall in 
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‘“ exchange, in order to make it saleable in competition 
“ with Bombay twist. But then Bombay twist, having 
‘< fallen in a greater degree, has derived no advantage from 
“ these conditions, the relative positions remaining what 
“ they were before the fall in prices and exchange. The 
‘‘ position is even worse, for Bombay has not been able to | 
‘‘ make reductions of wages in proportion to the reduc- 

‘¢ tions made in Lancashire. More probable and efficient 
“ reasons for the development of trade will be found in 
“other circumstances. The cotton which the Bombay 
“ mills spin is grown, so to speak, at their doors, while 
“the same cotton has to pay freight on a transport of 
“ seven thousand miles to England and back again as twist 
“ on its way to China. Labour is cheaper in India, and 
“some other circumstances combine to permit of the 
“ cheaper production of twist (of the coarser kinds required 
‘‘ for China) in Bombay thaw in Lancashire. But apart 
‘“‘ from these, it is manifest that the saving of freight on 
‘‘ the raw material from Bombay to England, and on the 





“ manufactured twist from England back again as far as 
‘‘ Bombay on the road to China, must largely tend to 
“ encourage Bombay in its competition with Lancashire. 


“ Until recently the heavy freights between Bombay and 


‘China tended greatly if not wholly to counteract the 
“ advantage derived by Bombay from this difference of 
“ distance, but shippers in Bombay have been enabled 
“ within the last year or two to greatly reduce freights. 
“ Up to April, 1885, the freight to China was kept by a 
“ combination of steamer companies at what is called by 
“the Millowners’ Association the ‘prohibitive’ rate of 
“15 rs aton, and repeated efforts failed to produce a | 
‘¢ reduction lower than 12 rs, until the Italian line stepped | 


“in and accepted freight at 8 rs, and since then the average 
“ has been reduced to 5 rs, or about half what shippers were 


“ prepared to pay in the first instance ; and, as the Associ- 


“ ation says, ‘the reduced prices at which Bombay manu- 
“ facturers have been able to offer their productions have 
“ developed a demand for them altogether beyond the 
“‘ most sanguine expectations. The Port Trust charges 
“ on cotton yarn and cloth, as well as on the coal and 
“machinery required for the mills, were also largely 
“ reduced during the year, and, to quote the Association 
‘¢ again, ‘ these concessions are of considerable importance 
‘to the trade, as tending to improve the power of Bombay 
“ spinners to compete with foreign producers in outside 
“ markets.’ With full and free development of trade, it 18 
“hardly open to doubt that the natural - advantages 
“ possessed by Bombay must enable it to ultimately oust 
“ Lancashire from the China markets so far as regards 
‘‘ twist made from Indian cotton.” 
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Sates or Nationa LAND IN THE UNITED STaTEs.— 


During the year ended June 30, the sales, entries, and 


selections of public land in the United States amounted to 
25,111,400 acres, or, including Indian lands, to 25,858,000 
acres, being an increase, as compared with the previous 
year, of 3,733,470 acres. This total, however, includes 
lands certified to the railways, &c.,which are mere trans- 
fers, and do not represent lands presumably taken up for 
settlement. Excluding these, we get the following figures, 
which probably show what may be called the bond fide 
takings of public land during the past seven years :— 





| 
State or 


{ } { 
| 1887. | 1886. 1883. 




















| 8 | | 1882. 1€81. 
Totulbeny. | 1885. | 1884. | pskrares fae 
“| Acres. | Acres. | Acres, | Acres. | Acres. | Acres. | Acres. 
Dakota........ 2068,760) 8,006,449) 3,744,136) 6,000,907) 6,689,504 4,855,088 2,588,208 
Minnesota ...) | 670,577, 411,539) 505,101) 937,76) 1,202,0¢9 1,085,756, 81350) 
Nebraska .. | 2,513,620, 3,037,714] 3,515,705! 2,615,101| 1,315,104) 884,028) 760,156 
Kansas........ 985,193} 808,655; 904,061) sO, 


3,719,441) 5,541,251] 2,832,401] 


215,042 
2,526,000 1,254,348} 652,599 = 
J emstutatnene 














516,467; 410,919, 275,557! 
a 





eneene 


la mail er lw ana As 502 
Total......|11,499,007 18,251,301)11,149,942)11,128,944 10,517,241, 7,504,420, 5,004,00 
Other States, | 


a —. 
- 


| j ~ K 
5,967,581) 5,058,641) 4,933,399) 7,109,877) 6,313,014 5,021,842 3,374,916 








Total..... {17,406,658 18,809,042! 16,029,841 18,233,821 16,880,255 12,526,262, 8,379,518 
It will be seen that about two-thirds of the lands sold 
have been in Dakota and four of the Western States, where 
much of the new railway mileage has been built. The 
falling-off in the case of Dakota—a spring wheat territory 
—has been very marked in recent years, while the growth 
in Colorado has been especially large. ‘The sales have also 
been large in Kansas, although below the exceptional 
figures of 1886. It may also be noted that they have 
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increased in sed in California, and also rather oiniiadliy ental 

out the Southern States. In addition there have been, of 
course, the large sales of land by the railways having 
land-grants, &c., which have probably been upon a corres- 
pondingly large ‘scale. Butit must be remembered that 
the bulk of these sales does not necessarily offer any test 
of the ability of the country to support the new railway 
mileage that has been constructed, for much of it may be 
due to speculation, which has been very popular in the 
West all this year. And in order to further this specula- 
tion, there has been much fraudulent abuse of the United 
States land laws. 





Tue QueENsLaAND Go_tp Mines.—The official returns : 


of the production of the Queensland gold fields in 1886 | 


shows a cy yagi? increase, the total output having 
amounted to 353,266 oz; as against 309,612 oz in 18 8. 
The following are the figures for the past five years :— 


‘ Alluvial. Quartz. Total. 
Year. oz. 0z. oz. 
BE cis eteiasas? SERED «cannes 325,637 — .00... 340,998 
WOME pescocteneks 23,900  .:,... 289,005 ....... 310,941 
OE is 2O;275 © o..0.. SBT ME0* <i... 7,804 
LOR 6s iicddecs 35,327 ...... 177,460 ...... 212,787 
JOBS cckisis sees 52,038 ...... 172,855.26 224,893 


The bulk of this year’s increase is due to the augmented 
production of the Mont Morgan mine, in the Rockhampton 
district, the gain in the case of this district being 
34,690 oz. A fair increase is shown by the Charters 
Towers gold field, but the Ravenswood and Palmer fields 
exhibit an especially heavy decrease. 


Witts aNp Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 

Mr John Ross Mahon, J.P., late of Weston, in the county 

CE MAAR IIGD ais on Side Resa ledie bth stiches deddewbbbedieddur street 232,000 
Mr John Findlater Corscadon, late of No. 24 Holland 

Park, wine and spirit merchant ............-ssseeececeseeeee 136,000 
Mr Augustus Frederick Thistlethwayte, late of No. 15 

Grosvenor s UATE. eeeecesesesereeeeeneese. sencarserssucnesceesees 71,000 
Miss Johanna Fearon, late of Hampstead, Middlesex ... .. 33,000 
Hon. Mrs Florence Elizabeth Glyn, late of No. 20 Lennox 

gardens, S.W., and Bramble Hill, Hants ................45 13,000 
Mr Theodore Walrond, C.B., late of No. 65 Lancaster 

gate Hyde Park, Civil Service Commissioner ............... 7,000 
Mrs Emily Anna Macleod Clarke, late of No. 7 Lansdowne 

Sond; Bambeidge: Woells,....cisiin ci diieicecticseviveselice Wddibes 21,000 
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#oretqn Correspondence, 
FRANCE, 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Noy. 3. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of ast year are as 
follows :— 











Congemsein pale, branch 





f ce f e e 
oo 425,835,452 © ... 852,903,758 0 ... a3se 1 0 
Advances on. “deposits of i 5 
weoeee: 120,500 0 .. 129,500 0 .. 1,900 90 
Do in branch banks... 957,400 O ... 952,500 0 .. aa N00 0 
Do in public securities .. 128,714,620 30 .,, 124,222,485 17 .., - 124,487,136 90 
Do by branch banks......... 135,820,971 © .., 134,103,087 0 ,,, 240,015,877 0 
Advance to the State re 
ventions, June 10, 186 
and March 29, 1878) ...... 140,000,000 0 .,. 140,000,000 0 ... 140,900,000 0 
Government stock reserve.. 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
isposable... wha 99,626,069 88 ... 99,626,059 88 ... 99,626,408 23 
Rentes Immobilisées ‘(Law 
of June 9, 1857)............ 100,000,000 © ... 100,000,000 0 .,. 100,000,000 0 
Hotel and furniture ‘ot the 
bank and landed pro 
perty oranches .. 13,711,060 © .,. 13,710,221 0 .. 13,378,005 0 
Expenses of management... 4,908,644 29 ... 4,053,000 7 .. 5,409,156 27 
Employ of oo =, re 
serve,, hee eoosee =:12.,017,444 16... 11,017,44416 ... 11,517,444 16 
Sundries ... detecereecsecese 46,844,308 59 ... 47,081,709 95 ... $1,504,966 99 
Total........0.00+.00s0se0-3,064,258,491 65  ,,. $,595,283,260 94 ... 3,609,564,320 51 


The above return a desi with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. DECREASE. francs, 
Ciretlatiots - ...2:.ccccccceee . 71,203,950 | Treasury account ............... 13,511, 704 
Private ene sntebbcgetplle 506, NNN? incvessbctci ooh cuned 7,014,541 

| Discounts sececsccessecese 69,576,715 


Money for discount has been scarce, and for a moment 
touched 2% per cent. Since the lst there has been a little 
more ease, but the rate remains at 2. The Bank return 
shows the demands to have been heavy at the end of the 
month. Although a large amount of bils always run off, 
nearly as much new paper must have been sent in, for the 
discounts in Paris are only two millions lower on the 
week, and there is an increase of over 70 millions in the 
branches, where the accounts were closed before pay-day. 
The advances on securities have also risen six millions on 
the week. The London exchange is quiet, at 25f 33c. 
There have been no movements of gold with foreign 
countries, but four millions have gone from the Bank into 
the circulation. The cash reserve to-day was composed as 











under :— 
3rd November. 27th October. 
Francs. Francs. 
NONI, coin iti a ese ara. 1,140,113,411 1,145,845,012 
BPO sissies htngcnseatnas 1,188,436,075 1,189,719,015 
2,328,549,485 2.335,564,027 


Prices are lower on the week, although a settling-day 
has intervened, and the rates for carrying over were much 
stiffer than at the previous liquidation. “Continuations of 
Rentes ruled about 2 per cent. for Threes, and 24 per cent. for 
Four-and-a-Halfs. The charges for carrying over Inter- 
national State funds were higher, and with the cxception 
of Bank of France shares, which were continued at 5f for 
the month; the contango on bank, railway, and miscel- 
laneous shares, quite absorbed the dividend for the period, 
independently of the brokerage. Rentes were made up 
about 40c lower than at the commencement of October. 
Shares also were generally worse, but Bank of France 
formed an exception from purchases, in view of the profits 
to be made by the conversion, and rose 135fs on the month. 
Prices were, however, higher at the end of last week than 
now; the fall, which commenced on Monday, from fears 
of a "Ministerial crisis, was checked to-day, from a belief 
that the Government will carry the Conversion Bill, the 
discussion of which commenced thisafternoon. The week’s 
railway returns are favourable, but the surplus for the six 
great companies has fallen to 230,000f, compared with 


DEBT0OR 
Nov 3, 1887. — 1887 Nov. 4, 18&6. 
° e f c 
Capital of the banz......... 182,500,000 O ... 182,500,000 0 .,. 182,500,000 0 
Profits in addition to ‘capi- et "e wre 
= ae Law of June 9 
ee 8,002,813 54 ... 8,002,513 54 .. 8,002,313 54 ; 
dened of the bank ‘and ite " en 
branches... soos 22,105,750 14 ... 22,105,75014 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 .. 4,000, 0 
8 l reserve .. soos) 11,017,44416 ... 11,017,44416 .,, 11,517,444 16 
otesin circulation......... . 2,725,789,315 0 ...2,654,585,365 0... 2,755,397,575 0 
cotueast on eecuritiest rane 
erred or deposited ...... 12,314,119 90 .. 10,844,787 3 13,945,184 14 
knotes to raees, re- eiae _ : 
ceipts payable at sight 32,864,957 87 ... 38,106,201 8 ... 32,004,653 96 
Treasury account — 
MOG ivcnitnts 283,509,295 65 ... 302,320,999 11 ... 301,150,240 20 
Current accounts, Perio... 272,724,058 5 ... 277,424,789 53 .. 284,458,232 0 
Do branch banks .. . 57,768,969 0 ,.. 52,561,954 0 ... - 55,956,850 0 
Dividends payable ..........., 2,143,045 50 ,.. 2,227,642 50 .., 2,095,384 SO 
—— and sundry inte ‘iia a ai 
suSith apirelbawed txkiee tan'ebs 7,776,538 15 ww. 7,082,473 43 7,616, - 
Redinconica i ape pee eix Hy 
al 1,165,687 83 .. 1,165,687 23 .. 1,446,067 29 
Sundries... 40,627,002 36 .. 26,887,814 9 ... 17,368,487 2 





. $,664,258,491 65 .. 8,595,283,260 94... 3,699,564,520 51 


CREDITOR. , 
e 
see 2,335,5€4,027 81 


SUNN bitinidshcakishasens 


Oash os see and in branch 


ft c f c 
++. 2,328,549,486 72 oa.2,470,442,924 28 


Geamancl’ bills overdue .. 141,826 60 se 62,671 41 w. 180,831 98 
Commercial bills discounted 
an Forte aot yetdue ... 216,021,067_97 .. 218,876,046 35 .. 166,322,938 51 
8 eee eee o 


last year. The following were the closing prices :— 
Par. Nov. 3. Oct, 27. 
f f e fc 
Three per Cents......—. 100... 8195 .. 8197) - O 24 
Redeemable Threes .. 106... S485 ... 8480 + 0 5 
Four &-a-Half per oe 100... 107 45x .. 109124 - 0 55 
Italian ......... ~~ 100... 9840 .. 9880 - 040 
Austrian Gold 4% . i 568)... SRE... SR. + OS 
Turkish Fours.......... ~ 10... 38... 1410 - 0 30 
Egyptian Unified ..... 500... 385 0 ... 38625 - 125 
Bank of France Shares 1,000 ... 4,245 0 ... 4,250 0 - 5 0 
Banque de Paris....... . 500... 76375 ... 77250 - 8 75 
Crédit Foncier.......... . 500... 1,385 0 .,. 1,397 50 - 12 50 
Paris Gas Shares....... ~ 250°... 1,302 50 ... 1,310 0 - 7 50 
= we Canal .........0008 ~ 500... 2017 50 ... 202375 - 6 25 
Panama  .o.recereeeeees 500... 35125 ... 355 0 - 375 
Northern Railway..... 400... 1,536 25 ... 154250 - 6 = 
Western Railway ..... 500... 86875 ... 362 50 + 6 
Orleans Railway....... ~ 500... 1,300 0. 1,305 0 - 6 ~ 
Eastern Railway....... - 600... 79250 . 7995 0 - 2 
Lyons Railway ...... 500... 1,257 50 . 1,261 25 - 375 
Southern Railway ..... 500... 1,155 0 . 1,156 25 - 125 
South of Austrian Rail 500... 181 25 187 50 - 6 25 
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any debentures issued by any mortgage loan or other in- 
sompeseted company ont secured upon the capital a 
or goods, chattels, and effects of such company. oa 
in giving his decision in favour of the plaintiff, Mr 
Justice Chitty gave a legal definition of the _ 
“ debenture,’ which we append as reported in the 
Times :—‘ The term ‘debenture’ seemed to have had its 
origin in the words debentur mihi, with which words certain 
old forms of acknowledgment or receipts commenced. 
The term had acquired among lawyers a certain conventional 
meaning, but had, notwithstanding, never received any 
precise legal definition (‘ Edmonds v. Blaina res 
Company,’ L.R. 36, Ch. D., 215). He had been presse 
with the argument that the term had acquired the meaning 
of acknowledgments issued in series or payable pari 
passu. He did not accept that view, for he had known an 
instance of a single debenture issued to a single person. 
He was unable to find any legal definition of the term, and 
was also of opinion that it was not either in law or 
commerce a_ strictly technical term, or what was 
called a term of art. The view he took was that 
by debenture was meant a document which either created 
a debt or acknowledged it, and he thought any document 
which fulfilled either of these functions was a debenture. 
That being so the assignment in the case before him (so 
far as it was an assignment of chattels, and without decid- 
ing that had it been simply confined to an assignment of 
the capital stock of the company, it was an assignment of 
chattels at all) was a debenture in the sense thai the term 
was used in the saving clause of the Act of 1882. It also 
answered to the other requisitions of the clause, including 
that of having been ‘issued,’ for according to the doctrines 
of equity as administered by the Courts, the agreement to 
issue the debentures was as immediate a charge as were 
the debentures when formally issued, and it would be an 
absurd construction to put upon the Act to hold that the 
validity of the debenture should depend upon the form in 
which it was issued, and that the agreement to issue should 
be in the form of a bill of sale, as prescribed by the 
schedule to the Act, and be registered as a bill of sale in 
that form ; butthat the debenture subsequently issued did 
not require registration, when the legal effect of both in- 
struments, namely, the debenture agreement and the 
subsequent debenture —was one and the same.” 
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Supmarine Tetzcrarn Casres.--A Parliamentary 

per has been issued, containing a Declaration and 
Protocol, signed at Paris, relative to the Convention of 
March 14, 1884, for the protection of these cables. The 
delay which has taken place in bringing this Convention 
into force has arisen from failure in different countries to 
enact the Jaw necessary in order to give effect to the 
arrangements made by it. The Argentine Republic, 
Brazil, the United States, Austria, and Roumania are still 
in default; but it is expected that legislation will take 
place in these countries by the Ist of next May, which 


date has accordingly now been fixed for the Convention of 
1884 to come into operation. 
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Inpian Competition In THE Corron Trapr.—At the 
quarterly meeting of the Manchester Chamber of Com- 
merce this week, it was resolved that an investigation 
should beinstituted into ihe causes which have enabled 
the cotton spinners of India to supersede those of Lanca- 
shire in certain Eastern markets: As it happens, this 
subject is referred to at some length in the Annual Review 
of the Trade of India, by Mr J. E. O’Conor, the Assistant- 
Secretary to the Indian Department of Finance and Com- 
merce, a copy of which we leepicad received ; and as the 

neashire manufacturers will be interested to hear what 
the Assistant-Seeretary has to say on the matter, we quote 
his remarks :—“ It is often stated,’ writes Mr O’Conor, 
“‘ that this rapid increase of trade is due to the fall in 
“ exchange, which adversely affects English spinners, and 
“ does not affect at all the Bombay spinner when dealing 
“with a silver-using country. But it must have been 
“ forgotten by those who have employed this argument 
“ that the price of Bombay twist has fallen even more than 
Pt “* exchange, and the price of English twist. The latter, it 
at i? may be said, has fallen in proportion to the fall in 








‘“ exchange, in order to make it saleable in competition 
“ with Bombay twist. But then Bombay twist, having 
‘“‘ fallen in a greater degree, has derived no advantage from 
““ these conditions, the relative positions remaining what 
“ they were before the fallin prices and exchange. The 
‘ position is even worse, for Bombay has not been able to 
‘“ make reductions of wages in proportion to the reduc- 
‘¢ tions made in Lancashire. More probable and efficient 
“ reasons for the development of trade will be found in 
“ other circumstances. The cotton which the Bombay 
“ mills spin is grown, so to speak, at their doors, while 
“ the same cotton has to pay freight on a transport of 
‘seven thousand miles to England and back again as twist 
“ on its way to China. Labour is cheaper in India, and 
“some other circumstances combine to permit of the 


“ cheaper production of twist (of the coarser kinds required | 


‘‘ for China) in Bombay tham in Lancashire. But apart 
“ from these, it is manifest that the saving of freight on 
‘‘ the raw material from Bombay to England, and on the 
“ manufactured twist from England back again as far as 
‘‘ Bombay on the road to China, must largely tend to 
‘“‘ encourage Bombay in its competition with Tancashire. 
“ Until recently the heavy freights between Bombay and 
“ China tended greatly if not wholly to counteract the 


“ advantage derived by Bombay from this difference of 


“ distance, but shippers in Bombay have been enabled 
“ within the last year or two to greatly reduce freights. 
“ Up to April, 1885, the freight to China was kept by a 


“ combination of steamer companies at what is called by 


“the Millowners’ Association the ‘prohibitive’ rate of 
“15rs aton, and repeated efforts failed to produce a 
‘¢ reduction lower than 12 rs, until the Italian line stepped 
“‘ in and accepted freight at 8 rs, and since then the average 
“ has been reduced to5 rs, or about half what shippers were 
“ prepared to pay in the first instance ; and, as the Associ- 
“‘ ation says, ‘ the reduced prices at which Bombay mauu- 
“ facturers have been able to offer their productions have 
‘‘ developed a demand for them altogether beyond the 
“ most sanguine expectations.’ The Port Trust charges 
“ on cotton yarn and cloth, as well as on the coal and 
“machinery required for the mills, were also largely 
“ reduced during the year, and, to quote the Association 
‘‘ again, ‘ these concessions are of considerable importance 
‘“‘ to the trade, as tending to improve the power of Bombay 
“‘ spinners to compete with foreign producers in outside 
“ markets.’ With full and free development of trade, it 1s 
“hardly open to doubt that the natural aivantoges 
“ possessed by Bombay must enable it to ultimately oust 
“ Lancashire from the China markets so far as regards 
*‘ twist made from Indian cotton.” 
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Sates or Narionat Lanp in THE UNITED StTaTEs.— 
During the year ended June 30, the sales, entries, and 
selections of public land in the United States amounted to 
25,111,400 acres, or, including Indian lands, to 25,858,000 
acres, being an increase, as compared with the previous 
year, of 3,733,470 acres. This total, however, includes 
lands certified to the railways, &c.,which are mere trans- 
fers, and do not represent lands presumably taken up for 
settlement. Excluding these, we get the following figures, 
which probably show what may be called the bond fide 
takings of public land during the past seven years :— 









































' | j ' 
State or aa | qe | 4883, | 1882. 1£81. 
Territory, | 1887: | 1886. | 1885. | 1986. | | pee 
"| Acres. | Acres, Acres, | Acres. | Acres. | Acres. | Acres. 
Dakota.........| 24068,760) 3,006,449] 3,744,136) 6,060,307) 6,689,594 4,855,088 2,535,208 
Minnesota ...| 670,577) 411,539) 505,101) 937,x76) 1,292,099 1,086,756, $47'200 
Nebraska .. | 2,513,620) 3,037,714) 8,515,705) 2,615,101| 1,315,104) 884,028) Okra 
Kansas........ 8,719,441) 5,541,251) 2,832,401) 985,193) 808,655) 904,061! 515042 
Colorado ,.... 2,526,699! 1,254,348 6521500) 516,467, 410,919 275,557) =se,"h~ 
ros oats Sener tan oer O tee 02 
Total...... 11,499,007 18,261,301(11,149,042) 11,128,944 10,517,241 7,504,490) 5,004,602 
Other States, } | | : 
PR EENS 5,967,561) 5,058,641| 4,933,399| 7,109,877) 6,313,014) 5,021,842, 8,874,016 
lie | —————| — Soot 
Total..... 17,406,658 18,309,042'1¢,083,341 '18,233,821 16,830,255 12,526,262) 8,879,518 


It will be seen that about two-thirds of the lands sold 
have been in Dakota and four of the Western States, where 
much of the new railway mileage has been built. The 
falling-off in the case of Dakota—a spring wheat territory 
—has been very marked in recent years, while the growth 
in Colorado has been especially large. The sales have also 
been large in Kansas, although below the exceptional 
figures of 1886. It may also be noted that they have 
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increased in California, and also rather generally through- 
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Commercial bills, branch f e f e f e 
out the Southern States. In addition there have been, of | advances on deposits of SA ee. es 
course, the large sales of land by the railways having | Oe ee as tases eneteeroe 129500 Om 199500 0, 9832.90 0 
land-grants, &c., which have probably been upon a corres- | Doin public seourities -. 128,714'520 90 Tl 124g20%85 17 124,4877198 90 
pondingly large scale. Butit must be remembered that | Poy >ranch banks... 185,820,971 0... 184,103,087 0 , 140,015,877 0 
the bulk of these sales does not necessarily offer any test Yentions, June 10, 1867 

ys : and March 29, 1878) ...... 140,000,000 0 ... 140,000,000 0 ... 140,900,000 0 

of the ability of the country to support the new railway | government stock reserve. 12980-7650 14“ 12,930,750 14. 12,980.750 14 

mileage that has been constructed, for much of it may be abe Sepomiie. ant ~ ,626,069 88 ... 99,626,059 88 ... 90,626,408 23 

“ ° ° ° 8 Immobilisées 

due to speculation, which has been very popular in the | “ot sune 9, 1857)..." 100,000,000 ©... 100,000,000 0 ... 100,000,000 © 

West all this year. And in order to further this specula- mae eae Seretouns: at the 
° ° n a 

tion, there has been much fraudulent abuse of the United perty evil 13,711,060 0 ... 13,710,221 0 .. 13,378,995 0 

States land laws. Expenses of ement... 4,908,64429 ... 4,053,000 7 .. 5,409,156 27 
Employ of the special re 

BOPVE ee ceecsesceereeeseree —11,017,444.16 ... 11,017,44416 .., 11,517,444 16 

BUNATICS ..ccssccsecsecssrseceveee. 46,844,308 59 4. 47,081,709 95 ... $1,504,966 99 


Tue QuEENsLAND Gotp Minzs.—The official returns 


shows a satisfactory increase, the total output having 
amounted to 353,266 oz, as against 309,612 oz in 18 8. 
The following are the figures for the past five years :— 


of the production of the Queensland gold fields in 1886 | 





Total.....c.ss00+ +00 s00ee-3,064,208,491 65... 3,595,283,260 94 ... 3,609,564,320 51 


The above return compared with that for the preceding 
week exhibits the following changes :— 


; INCREASE. francs. DecREASE. francs. 

Alluvial. Quartz. Total. Private dopealla’ ill. ORD MIN ean eel 
veer : $ Oz. oz. Die i ccinaksccctcetinnete 69,576,715 

sietehietend a STE. dcecon MET. <ichine,’ ce ; 
meses” 21,936 ...... 289,005 aa 310.941 Money for discount has been scarce, and for a moment 
= Leech 96,175 © ...... 281,629 ...... 7,804 touched 2% per cent. Since the lst there has been a little 

sap dlkbddeee 35,327 ....... 177,460 ....... 212,787 more ease, but the rate remains at 22. The Bank return 
Tea a 52,038 ...... 172,855 ...... 224,893 : 


The bulk of this year’s increase is due to the augmented 
production of the Mont Morgan mine, in the Rockhampton 
district, the gain in the case of this district being 
34,690 oz. A fair increase is shown by the Charters 
Towers gold field, but the Ravenswood and Palmer fields 
exhibit an especially heavy decrease. 


_WILis AND Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


shows the demands to have been heavy at the end of the 
month. Although a large amount of bills always run off, 
nearly as much new paper must have been sent in, for the 
discounts in Paris are only two millions lower on the 
week, and there is an increase of over 70 millions in the 
branches, where the accounts were closed before pay-day. 
The advances on securities have also risen six millions on 
the week. The London exchange is quiet, at 25f 33c. 
There have been no movements of gold with foreign 
countries, but four millions have gone from the Bank into 
the circulation. The cash reserve to-day was composed as 














£ under :— 

~— me Ross Mahon, J.P., late of Weston, in the county 3rd on ommees 

OE AAAI 88 ,  Sisi Si iA vidclncebibbeiieslicché 232,000 = O4F D6 
Mr John Findlater Corscadon, late of No. 24 Holland Gold sgoretietanserters segs prs heen 
ser het wine ond ED TI oo, ciccutehinin scien etteneninens 136,000 a 1,188,436,075 ma er atiat 

r Augustus Frederick Thistlethwayte, lat No. 15 ; 5 
f Gromvaded 8 hadi we patel B noes ie ° Seeing eee oe 71,000 2,328,549,496 ...  2,335,564,027 
Miss Johanna Fearon, late of Hampstead, Middlesex ..... 33,000 Prices are lower on the week, although ttling-da 

oe : ’ : ? > g a se g Vv 

gardens, SW. and Bramble Pil, Hants vn 43,090 | has intervened, and the rates for carrying over were much 
Mr Theodore Walrond, C.B., late of No. 65 Lancaster stiffer than at the previous liquidation. Continuations of 

gate Hyde Park, Civil Service Commissioner ............... 7,000 | Rentes ruled about 2 per cent. for Threes, and 2} per cent. for 
Mrs Emily Anna Macleod Clarke, late of No. 7 Lansdowne Four-and-a-Halfs. The charges for carrying over Inter- 

send; Bambrid ge: Wella: .... ici. i .ciicdsecticbeeveecstide Wedlies 21,000 national State funds were higher, and with the exception 
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#oretqn Correspondence, 


FRANCE, 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Nov. 3. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of ast year are as 
follows :— 
DEBTOR 
Nov 3, 1887. Oct. 27, 1887 


f eC f e f c 
182,500,000 O ... 182,600,000 0 ... 182,500,000 0 


Nov. 4, 1886. 


of Bank of France shares, which were continued at 5f for 
the month; the contango on bank, railway, and miscel- 
laneous shares, quite absorbed the dividend for the period, 
independently of the brokerage. Rentes were made up 
about 40c lower than at the commencement of October. 
Shares also were generally worse, but Bank of France 
formed an exception from purchases, in view of the profits 
to be made by the conversion, and rose 135fs on the month. 
Prices were, however, higher at the end of last week than 
now; the fall, which commenced on Monday, from fears 
of a Ministerial crisis, was checked to-day, from a belief 
that the Government will carry the Conversion Bill, the 
discussion of which commenced thisafternoon. The week’s 
railway returns are favourable, but the surplus for the six 


Capital of the bant............ pani 2: 
Profits in addition to capi- great com es has fallen to 230,000 f, compared with 
tal (Art Law of June 9 last year. The following were the closing prices :-— 
1857) reseccscesessesseeeeeeee 8,002,513 54 ... 8,002,513 54 ... 8,002,313 54 | 
Reserve of the bank and ite Par, Nov. 3. Oct, 27. 
branches.............0:s00 22,105,750 14 ... 22,105,75014 ... 22,105,750 14 f Gy f c¢ f ¢ 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 - gl 95 81975 - 0 2 
Special reserve ........s...00- 11,017,444 16 ... 11,017,44416 ... 11,517,444 16 | Three per Cents....... 100 ... 2 4; <7 
nna... ie as 2,725,739,315 0 ., 2,654,585,365 0 ... 2,755,397,575 © | Redeemable Threes .. 1060... S455 ... — a v : 55 
nD gecuritiest rans 7 45 =3 ~ 
ferred or deposited .... 12,314,119 90 .. 10,844,737 3 w. 13,945,184 14 eee a ee oo a a - «ee ao" - 040 
or er, RSE TEER ASP ae PC RTOS & Fase Un eS" th ee sarees ae sese - oe eee 
Trost tits Payable at sight 32,864,957 87 «. 33,106.201 S$ .. 32,004,053 96 | Austrian Gold 4%... 100... 90 75 970 + 0 5 
CTMIOL wees 268,500,905 65... 902890900 11 ... 301,150,240 20 | LUFkish Fours........... oa om ane os po “ : 3 
Current accounts, Paris,..... 272724,058 5 _.. 277,424,789 53 _. 284458232 0 | Egyptian Unified ...... oe an 2 
Do branch banks... 57768969 0 2, BES6IV54 0 2. 65,950850 0 Bank of France Shares 1,000 ... 4,245 0... 4,250 G.-C 6 
Dividends payable ........... 2,143,045 50 .. 2,227,642 50 ., 2,095,384 80 | Banque de Paris....... - 500... 76375 .. 77250 - 875 
lscounteSndwundry inte . Crédit Foncier......... - 500... 1,385 0 ... 1,397 50 - 1250 |] 
FORE sessesrcirseveerrsersnnee 75716598 15 we 7,082,478 48 ww. 7,616,185 26 | Be gh 250°... 1,302 5 1310 0 - 7 50 
Rediscounted the last eix aris Gas Shares....... “ 9017 50 ... 2023 75 - 625 
BIONGhS w....cesccereesee 1,165,687 83 ww 1,165,687 28 .. _ 1,446,067 29.| Suez Canal ........-00+ - 500... 2,017 ¢ .. 2,023 7 - 
Sundries ......... 40,627,002 36... 26,887,814 9 ... 17,368,487 2| Panama  ......cccosccase ~ 500... 351 2 ... oa = - : = 
seen es! Sf ae ee po Northern Railway..... 400 ... 1,536 25 ... 10% “ 
UNE seicnietihasage es ine 94 4. 3,099,564,320 51 Westies eedbwan” —s ay S68 75 my S62 50 + ° 2 
. . é ’ 5) bas 
Sei ind tilt abit adie , 2 ‘ t c | Orleans Railway........ 500 .. oo a eo ee 
DADKS secse.cscscecesserserees 2,328,549,486 72 se. 2,385,504,027 81 ...2,470,442,924 28 | Eastern Railway...... = 500... 792 0 ... ian 375 
Commercial bills overdue ... 141,826 6O see 62,671 41 ss 130,831 98 | Lyons Railway ......— 500 ... 1,257 50 ... 1,2 bh 2 
iy ee 2 218,876,046 35... 166,322,938 61 | Southern Railway 500 ... 1,155 0 ... 115625 - 125 
8 2) 2 eee 5 ose * eee — 
er Oe eS | | en TS .. BS - F™ 
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The Budget Committee have adopted M. 
Bill for the conversion of the Four per Cents, and Old 
Four-and-a-Half per Cents., but with the expression of a 
regret that the Government had not simply made a reduc- 
tion of the latter stock into Four per Cents., which would 
have procured an annual saving of 4,135,000f, and per- 
mitted subsequent conversions to Three-and-a-Half and 
Three per Cents. M. Ribot, in his report on the Bill in 
the name of the Committee, makes the reservation that its 
aceeptance of the present limited operation must not be 
invoked as a precedent when a future conversion of the 
New Four-and-Halfs, the War Indemnity Loans, shall 
become possible in 1893. ‘This latter stock amounts in 
capital to 6,800 millions, while the present operation only 
applies to a capital of 800 millions. The Government had 
demanded a credit of four millions for the expenses of the 
loan, but, on the recommendation of the Committee, 
reduced the sum to two millions. A minority of the 
Committee proposed to limit the credit for expenses to 
one million only, and are expected to move that reduction 
by an amendment when the Bill is before the Chamber. 
The Bank of France will receive } per cent. forthe 
advances it may make to the Treasury, to reimburse fund- 
holders who do not accept the conversion. 


Returns of the purchases and sales of Rentes effected 
in Paris on orders transmitted through the Treasury 
Agents in the Departments during the third quarter of 
the year show that the purchases amounted in capital to 
77,495,586f, and the sales to 35,369,153f. Compared with 
the same quarter of 1886, there was a decrease of about 
two millions in both buying and selling orders. The 
balance of 42 millions of stock was provided by the Paris 
market, which was lightened by that much. The average 
prices of all the groups of Rentes were lower in the quarter 
this year, Old Threes having declined from 82f 93c in 
1886 to 81f 51c in 1887; Redeemable Threes, from 84f 84c 
to 84f 42c; Old, or Convertible, Four-and-Halfs, from 
107f 47¢ to 104f 413c; and New, or unconvertible before 
1893, from 110f 2c to 108f 81c. 

Thanks to the Paris Bourse, which recently called atten- 
tion to some gross errors and omissions in the French 
Customs returns, improvements are promised in the 
statistics of ‘the movements of specie between France and 
foreign countries. In the returns for the first seven 
months of the present year the value of the exports of 
gold bullion were set down at 64 millions of francs, but in 
the returns for the eight months the total, including the 
additional month, was reduced to 52 millions. The 
Director-General of Customs now explains that this dis- 
crepancy was due to an error in the Customs at Bordeaux, 
which, in the earlier months of the year, had confounded 
the silver bullion with the gold bullion. The Direction of 
Customs also promises that a separate entry shall be made 
for the exports of gold to the United States, which are at 
present comprised under the heading “ other countries ” ; 
the precious metals in transit through English ports have 
hitherto been placed to the credit of England, but under 
the promised new classification, the returns for England 
will be limited to consignments direct to or from that 
country. 

The returns of the movement of the precious metals 
between Italy and foreign countries in the first six months 
of the year show that the exports of gold amounted to 
20,873,604, against 4,207,338f of imports, and of silver to 
83,856,302, against 63,254,114f. The balance of exports of 
the two metals over the imports was 37 millions. More 
than two-thirds of the specie movement, gold and silver, 
was with France, the imports from that country amount- 
ing to 54 millions, and the exports to 64 millions. Eng- 
land appears for 2,500,000f of imports, and 4,000f of 
exports. 

The City of Paris has failed in its suit, before the 
Tribunal of Commerce, against tha official assignees of the 
Southern Tramways Company to be ranked as a privileged 
creditor for a sum of 918,612f for dues owing by the com- 
pany for its stations in the Paris streets. The privilege 
of the State for direct taxes for the current and preceding 




























year was extended in 1837 to local taxes levied by the 
Communes, and the City of Paris based its claim on that 
law. The Tribunal, however, decided that the dues 
received by a local body from an industrial company could 
not be assimilated to taxes. The City of Paris will, con- 
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Rouvier’s | sequently, only be admitted to rank as an ordinary 
creditor. 
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The Three per Cent. Conversion Loan of the Trans. 


atlantic Steamship Company has been but a partial 
success, only 230,000 of the 300,000 bonds of 500f offered 
having been subscribed. 


The Bourse Committee has 
granted them a quotation, notwithstanding the irregular 
conditions of the loan, which I described last week. 

Mr Edward Blount, chairman of the French Western 
Railway Company, and of the Société Générale Bank, 
writes to the journals to protest against the use of his 
name, without authority, in the prospectus of the English 
Mont-de-Piété Company. 

The Chambersof Commerce of Havre, Bordeaux, Nantes, 
Lille, Cambrai, St Quentin, and others, have voted resolu- 
tions inviting the French Government not to accept the 
invitation from England to a conference on the sugar 
bounties. 

The receipts from shipping on the Suez Canal in 
October amounted to 4,600,000f, from 251 vessels, against 
4,513,635£ from 235 ships in the same month of 1886. The 
returns for the first ten montis of the year show 2,609 
ships and 47,787,731f in 1887, and 2,621 ships and 
47,526,065f in 1886. 

A meeting of the Franco-Algerian Company has voted 
proposals of the board to sell its Habra and Macta 
domain to a new company for eight millions of francs, and 
a prospective share of 25 per cent. in the profits after 
payment of 8 per cent.; also to lease its lines of railway to 
the West Algerian Company. The property sold is mort- 
gaged to seven-eighths of the present purchase-money, 
and the company has a debenture debt, and has paid no 
dividend on its shares since 1882. It was a “ bull” specu- 
lation in shares of this company that brought M. Vuaflard, 
the Paris agent de change to grief at the commencement 
of the year, causing the small crisis which then occurred 
on the Paris bourse. 








THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, October 26. 

The controversy in the columns of the London Times 
over the statement by Mr Edward Atkinson, of Boston, 
before the British Association for the Advancement of 
Science, has finally attracted attention here. As we have 
it, Mr Atkinson claimed that the American wheat farmer 
could continue to sell wheat at Liverpool or London as 
profitably with the quotation at those cities 34s per 
quarter, as he could when the ruling price was about 00s 
per quarter, in the period from 1870 to 1872; and that 
this is possible, owing to a saving of lls per quarter 
through reduced freight charges in the United States, 2s on 
ocean freights, and 3s per quarter owing to the use of 
improved labour-saving machinery (notably the self- 
binder), and to improved milling processes. Inasmuch 
as the price limit named is 4s 9d above the figure ruling 
at this time, it would appear that there must take place 
an advance in the price of wheat in the English markets 
amounting to about 14c per bushel before the American 
farmer can sell wheat in the United Kingdom to the 
same advantage that he could in 1870-2. 

Mr Atkinson’s data, upon which he made the deduction 
referred to, have not been published here ; at least, not 1n 
the form in which they are presumed to have been given 
to the British Association for the Advancement of 
Science. Neither do I know whether Mr Atkinson s 
generalisation was applied to the wheat farmer in all the 
States of the Union which produce wheat in excess of local 
needs for seed and food. With some qualification, 1t 
would appear that the general proposition made by the 
Bosten gentleman named is capable of proof; that 1s, 8° 
far as the farmer in the North-Western wheat country 18 
concerned. In the older heavy wheat-producing States, 
say, from Ohio West to and including Kansas and 
Nebraska, with Michigan at the North, the tendency '5 
away from exclusive wheat raising. Since 1884, farmers 
in thistegion have not been able to secure a profit with 
prices (to them) ranging from 60c, and in Kansas to 79¢ 
to 78c in Ohio (and from 45¢ to 60c in Nebraska). As 4 
consequence, many of them have reduced the acreage to 
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wheat, and have put more land into maize, clover, 
pasturage, and miscellaneous crops, or have gone into live- 
stock. In this way one may learn why their general 
financial condition has not deteriorated a great deal owing 
to the low prices of wheat at the track (to them), of which 
they complain. Furthermore, in this particular region 
the farmers are not, as a rule, very large ones, which 
prevents the general employment of wheat-raisers of the 
most improved and more costly labour-saving devices, 
a wah the way, are particularly adapted to farmers 
where the grain is grown over very large t i 

wen g 'y large tracts, as in the 

In the current number of Bradstreet’s, it is pointed out 
that about 26c per bushel represents the average decrease 
in freight charges of wheat, Chicago to New York (water, 
water and rail, and all-rail lines), within fifteen years, and 
about 8c per bushel that on ocean freights ; a total saving 
in the cost of transporting one bushel of wheat from 
en to Liverpool amounting to 37c, or 2c less per 
bushel than is shown by Mr Atkinson’s estimate of 13s 
per quarter (saving in land and sea), notwithstanding Mr 
Atkinson calculates the saving in ocean freights at but 2s 
per quarter (6c per bushel) ; while Bradstreet's places the 
reduction at not less than 8c per bushel, or 2s 8d per 
quarter. Bradstreet’s makes the saving in land charges 
but 29c per bushel (including 3c less per bushel for hand- 
ling en route), while Mr Atkinson makes it 33c. The latter 
also estimates a saving of 9c per bushel (3s per quarter), 
due to labour-saving machinery and improved milling 
methods, which brings the total alleged economy up to 48¢c 
per bushel, or 16s per quarter. Whether that last 9c 
per bushel has been secured by the Central Western 
(winter wheat) States I greatly doubt. That the 
new spring-wheat country is crowding the Central 
Western winter wheat farmer in the race for 
supplying the foreign demand (either wheat or flour), 
there can be little question. The soil at the North-west 
still produces a relatively high average number of bushels 
per acre; wheat farming is conducted there, in many 
instances, on an enormous scale, which, with other causes, 
tend to reduce the reported cost per bushel (to the pro- 
ducer) to 40c in some instances. And this, so far, more 
than offsets the handicap of distance which rests upon the 
Dakota wheat farmer. A bushel of Nebraska wheat 
which will bring the farmer 58c at the nearest railway 
station, will leave him little or no profit. But the 
Bonanza wheat farmer, near Fargo, Dakota, will get 
56¢ or 58¢ per bushel for his grain (at the railway also), 
which costs him but 40c to 45c per bushel to produce. The 
wheat goes to Minneapolis for 12c per bushel, and 
4; bushels of it (or $3 15c worth) as flour, as sent to 
Liverpool or London on a through bill of lading, and sold 
abroad at a often no greater than the same flour can 
be purchased for at wholesale in New York city. The 
enormous output of flour by the larger Home mills enables 
them to turn out their entire product more cheaply. So 
they can frequently afford to sell large quantities of flour 
abroad at cost, or cost and interest, and make the indirect 
pets (due to decreased cost of production) on sales in the 

ome market. But you can readily see where the 
Nebraska or Missouri wheat farmer comes in in this fight; 
he ultimately reaches the conclusion that corn, or hogs, or 
live-stock of some other variety will suit him better than 
spending 58c per bushel to raise wheat, haul it to town, 
and get but 60c for it. 

There are no special changes in the state of general 
trade this week. ‘There has been a stronger feeling in the 
railway share market, and prices of stocks have advanced 
@ few points. ‘London buying,” the receipt of some- 
thing over $2,000,000 in foreign gold, easier Home 
money markets, and the expectation that funds must soon 
begin to return from the country, have helped to bring this 
about. Pig-iron and steel rails have shown no changes, 
and it is quite certain that no improvement, either in 
demand or prices, is looked for in the near future. 

Wheat and maize are both a little stronger, and wholly 
upon their statistical position, for there is comparatively little 
speculative inti rest.  Mil’ers, however, are very ective, 
and it is probable that at the present time the flour 
mill output is the heaviest in the history of the domestic 
industry. About 53,000,000 bushels of wheat (and flou 
as wheat) have been ex ported since July 1, and but 82,000,000 
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bushels more are left to go abroad to July 1 next (only 
about 57,000,000 bushels to Europe). Home supplies, 
visible and invisible, are ealealatel, at this time to be 
about 50,000,000 bushels smaller than they were one year 
ago. 

Although there is a decline in the total volume of general 
trade throughout the United States, the total transactions 
continue in excess of the aggregate one year ago. Labour 
troubles do not diminish. ‘The striking Lehigh coal 
miners continue out, and 8,000 coke burners threaten to 
stop work unless their wages are advanced. This would 
precipitate serious trouble. 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vrenna, November 1. 

Business on tke German bourses last week showed, 
on the whole, a somewhat steadier tendency than has been 
the case for some time. This was due to several circum- 
stances. Firstly, the German bourses succeeded at last in 
getting rid of the unfavourable impression caused by the 
bankruptcy of the Leipsic Disconto Society. Secondly, 
Signor Crispi’s speech in Turin, and that of the Austrian 
Emperor in Buda-Pesth,¥ together with the state- 
ments about the probable visit of the Czar to Berlin 
also exerted a favourable influence, as they gave rise 
to more optimistic views respecting the political situa- 
tion in general. As to the possible meeting of the 
Czar and the Emperor William, the bourses, following, 
as usual, first impulses, are inclined to attribute to it an 
importance which it does not seem to deserve. In 
German Government quarters the eventual visit of the 
Czar is regarded as an absolutely personal matter between 
him and his uncle, which has nothing to do with 
politics. And, just at the present moment, when the 
statement of the Czar’s visit crops u 
apparently more probability, one sees in Berlin a certain 
irritation towards Russia, which probably will also find 
external expression, Russian corn and Russian stocks 
having again perhaps to bear the cost. The Czar’s 
journey can only, have political importance, should 
he make use of the opportunity of his presence in Berlin 
to bring about again a relation between both Empires, 
which might correspond better with the personal feelings 
existing between uncle and nephew. But the course of 
Russian politics is not, as yet, such as to justify such 
sanguine hopes. <A third motive for a livelier attitude of 
the bourses is, that an increased activity in issuing emis- 
sions by German firms is setting in. To-morrow, the sub- 
scription for 55,000 obligations of the new 5 per cent. 
Portuguese Conversion Loan will be opened in Berlin 
and Frankfort. The above number of obligations represents 
half of the intended loan, amounting to 100,000 obligations 
of the value of 40,800,000 marks. To-day the subscrip- 
tion for $2,500,000 of the 5 per cent. consolidated mort- 
gage gold bonds of the Oregon Railway and Navigation 
Company has been opened by the German Bank. The same 
bank has also entered into negotiations about investments 
in the Argentine Republic. It has also already concluded 
a contract for building railways in that country. The 
Disconto Society in Berlin, and the North German Bank 
in Hamburg, have joined in establishing a Brazilian Bank 
for Germany in Rio de Janeiro. The share capital, which 
will not be brought into the market for the present, 
amounts to 10,000,000 marks. Besides this, much 
German capital is about to be invested in smaller indus- 
trial undertakings, breweries, &c., and all this will, it is 
hoped, give a fresh impulse to activity. Add to this, that 
in consequence of the more or less threatening political 
situation, the Powers are forced to incur continually 
heavy military expenses, which can only be provided for 
by new loans. Thus we have to reckon with the deficit in 
Austria, with that in Hungary, and with the requirements 


for the united Monarchy. Also Italy will show again a | 


deficit in her Budget for 1887-8, in consequence of her 
military preparations and her Abyssinian expedition. We 
see from the above that capital will have many oppor- 
tunities for investment, and we may expect that it will 
make use of this opportunity, in proportion as it succeeds 
in ridding itself from Russian stocks. 


again, with | 
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fi the fabrication of repeating rifies is fixed at 15,512,000 f. 


| tions has been prolonged to the end of this year. Com- 
i! munication was also made to the Federal Council that, in 


jin 1886. The Government thinks that this decrease is 


CURRENCY DEPRECIATION AND THE PRICE 


} Russian wheat, he contends that a depreciated currency 


j the amount of which apparently rises as the depreciation 


numbered by tens of thousands. 
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f Thecommon Budget of the Austro-Hungarian Monarchy 
! for 1887-8, which has been submitted to the delegations, 
| shows a total requirement of 134,480,397 fl. After deduct- 
: ing the common revenues of the Customs, amounting to 
H 41,510,397 fl the total requirement is 90,149,426 fi, 
Hef which 61,842,506 fl are to be provided for by 

Austria, and the residue by Hungary. The require- 

ments of the War Office amount, in the ordinary 
| budget, to 98,542,585 fl (against 97,500,759 fl) ; in the extra- 
E ordinary budget, to 18,619,775 fl (against- 5,984,850 fl) ; 
{ and for the navy, to 11,323,224 fl. The annual charge for 


other parts of the Argentine Republic as he had oppor- 
tunities of visiting. There is, as is admitted by the 
author himself, little that is-actually new in the volume— 
no record of discoveries, or explorations of lands hitherto 
unknown. But, after all, to the average Englishman, the 
Rio la Plata, with the vast plains through which it flows, 
are but dimly-conceived and vague regions, and the 
intelligent observations of such a man as Sir H. Rumbold 
cannot fail to be as instructive as they are entertaining, 
The greater part of the book is devoted to Buenos Ayres 
tself, the author having lived first at an hotel in the town, 
and afterwards at a furnished villa, or quinta, at Belgrano, 
a small town, which has become almost a suburb of 
Buenos Ayres, with which it is connected by railway, and 
a line of tramcars. His descriptions of Buenos Ayres— 
its people, its society, and its politics, as well as its site, 
climate, and topography—bring the place very vividly 
before the eyes of his readers. He is chary of statistics, 
which he thinks likely to scare the general reader; 
but those he does give are full of interest. We 
extract from them such as have seemed to us most strik- 
ing. In February, 1881, the city of Buenos Ayres was 
estimated to contain 270,000 inhabitants, of whom more 
than half were foreigners. ‘ Of the foreign half, nearly 














































The German Federal Council has accepted the proposal 
of the Government to appoint an Imperial Commissioner 
| for the International Exhibition at Melbourne. At the 
| game time, all German firms who have not yet notified 
their intended participation are requested to send this 
| notification to the Commissioner. The term for applica- 


virtue of the treaty existing between England and 
Germany, German subjects in Burmah have the same 
rights as the subjects of the most-favoured countries. 
German’ products are treated, as regards import duty, 
exactly the same as the imported articles of British origin. 

Amongst the Bills to be submitted to the German Parlia- 
ment, there will be one for establishing a trial station 
for rifles. The export of German rifles has decreased 
from 3,362,000 marks in 1881 to 1,830,000 marks 


up, in almost equal numbers, of French and Spaniards, 
and the last quarter, of half a-dozen other nationalities, 


chiefly due to the want of trial stations, as they exist in | whole population the excess of males over females was as 


| England and Belgium. five to four, among the native Argentine Creoles, the 
females outnumbered the males, in the proportion of | 

aac—emnine orrmmae about seven to five. A further analysis of the figures 

showed that the births among the foreign inhabitants 

Correspondence. were fully three times more numerous than among the 


natives, and this without counting the children born of 
foreign fathers and Argentine mothers. Of illegitimate 
births, two-thirds were to be put down to the natives. 
The death-rate among infants was no less than fifty per 
cent. “Everything, therefore, went to show that an 
alarmingly steady process of deperdition was going on 
in the native race,’ and with the marked increase of 
immigration — amounting to half a-million during the 
decade ending in 1880—the bond fide Argentine element 
must, as Sir Horace Rumbold points out, soon 
sink into a minority. Yet, up to the date of the work 
before us, the foreign population had taken no direct share 
in the government, nor in the politics, of their adopted 





OF WHEAT. 
TO THE EDITOR OF THE ECONOMIST. 


Srm,—Many odd theories are in the air respecting the 
currency question, but I do not recollect ever to have seen 
such a startling argument as that put forward in the letter 
of Mr W. J. Harris, which appears in your issue of 29th 
October. 


In the paragraphs relating to the competition of 


is not “id as mynenle to those who are paid in it as 
an undepreciated currency, but that in the case of |‘ ies 

: Soe ot un aio in the way of naturalisation, partly from distrust of the 
producers for exportation it actually operates asa premium, stability of the political stguadeblieli, and, in no small 
}esomes greater. degree, because naturalisation entails liability to military 

If this view be correct, the teachings of economists are 
totally untrue. An enormous issue of depreciated notes— 
the larger the volume and the greater the depreciation the 
better—instead of being the dishonest resort of an insolvent 
Government to hide the scandal of an open bankruptcy, a 
thievish jugglery, which dire poverty may palliate, but 
never justify, becomes in reality a beneficent and judicious 
operation, and the prosperity of any State may be insured 
by the possession of a printing press and an unlimited 
supply of paper ! 

A striking illustration of the prosperity of Russian 
cultivators is supplied by the fact that some 80,000 of 
them have surrendered their land, finding the costs 
incidental to ownership surpass the profits thereof, while 
the army of beggars includes in its ranks landowners 


SEsE. 


great mass of them are labourers and artisans; they take 
toa great variety of laborious callings, and, together with 
the Basques, both French and Spanish, monopolise almost 
the whole of the river coasting trade. But besides the 
regular immigrants who seek a new home in La Plata, 
there is a yearly influx of agricultural labourers, mostly 
Catalans, who swarm into the colony “for the spring and 
summer field-work of the Southern Hemisphere, going 
back again in time to resume the same labour in their 
native homes.” ‘These adventurous husbandmen thus 
obtain lucrative employment ull the yearround, at the cost, 
it is true, of a journey of three weeks twice a year across 
the broad Atlantic.” 


Londen, November 3rd, 1887. OF the settlers from the United Kingdom, it is, we leara, 








of the globe, mere hewers of wood and drawers of water; 
but, for the most part, prosperous sheep farmers on the 
ampas, where not a few of them own large estanciis. 


Motices of Books. 





i The Great Silver River: Notes of a Residence in Buenos ir Horace Rumbold says that their success 18 main 4 
Ayres in 1880 and 1881. By Sir Horace Rumbold, attributable to the influence of their clergy, who have no 


2 : confined themselves to the réle of spiritual directors, but 

ae ai ae ce ene from Sketches | have acted as the "cfs ‘dad ulirowa business advisers 

Bis Marthe Bd ecas ek ndon : Murray, 1887. of their flock. The Irish in La Plata had, up to 1881, 
| Siz Horace Rumsoup’s “ Notes” give avery distinct, and 


sah ge ; shown small sympathy with Fenianism. “An attempt 
apparently faithful, picture of Buenos Ayres, and such | made by an caenty fre the Fenian organisation in the 
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one-half, again, were Italians, another quarter being made | 


among which British subjects figured for some three | 
thousand, and Germans for some two thousand.” A | 
curious feature in the statistics was, that while on the | 


country, owing partly, no doubt, to the difficulties thrown | 


service. It is worthy of notice that by far the greater | 
number of immigrants are Southern Italians; they are | 
pouring in at the rate of over fifty thousand a year. The | 


the Irish who have succeeded best in the Argentine | 
Republic. They are not here, as in so many other parts 
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United States to form a centre in this country entirel 
failed." Nor had the Land League, up to the aa iota, The Ban kers’ Gasette. 


been more successful in its efforts to obtain funds and | =< pith hu Sg Fg 


support from thence. It was thought that the priests | 
had set their faces against all such schemes. Neverthe.| BANK RETURNS AND MONEY MARKET, 


less, the leading foreign newspaper, which is in Irish | BANK OF ENGLAND. 
hands, did open its columns to a subseription in aid of the | Aw Account pursuant to the Act 7th and Sth Victoria, cap. 32 for 











Parnell Defence Fund. But as one of the contributors | the Week ending on Wednesday, Nov. 2, 1887. 

to the paper, an Irish esfanciero on the borders of Santa | ISSUE PEPARTMENT. 

Fé, received shortly after, from his Irish tenants, threat- , £ 
ening letters, which were soon followed by the burning of | Notesissued............ 35,153,415 Government debt ... 11,015,100 
some of his stacks and buildings, this may have checked | ‘Other securities ...... 5,194,900 
the enthusiasm of the Irish colony. Perhaps the most | Gold coin & bullion... 18,958,415 
| attractive chapters are those which describe a journey to | SSO NTI. id ss 
the — — of the nee on frequented by | 35.158 415 35,158,415 
any buta few Italian coasting-vessels. The party whom Sir aiiaaies oe t ae 
H. Rumbold had been invited to join eaeielie a small | ee DERARTMERT. ‘ 
river steamer, of which this was the trial trip, up the | Proprietors’capital.. 14,553,000 Government securi- 

huge river to Santo Tomé, the scenery becoming grander | Rest ..ccsccersrom 3,097,181) tie®....cccceccecererem 12,359,980 
and more wooded, and the climate more tropical, as they Saneas ace seer manent eee securities ..... saan 
steamed up stream, having, during the latter part of the Seoundis akihc'dilinn eee a Jold and aller coin 1,190,344 


ascent, the Argentine shore on the one hand, and that of | - bills 2.0 seccocom on 159,565 

Brazil on the other. They landed at several points, to = 

visit the remains of the now deserted Misiones, where | 43,624,460! 43,624,460 

scarcely a relic is to be found of the once thriving settle- | * cluding Exchequer Savings’ Banks, Commissioners of National Debt, and 
= . . iviae accounts. 

ments and populous towns which flourished under the| pated Nov. 3, 1887, F. MAY, Chief Cashier. 

beneficent rule of the Jesuit fathers. Of these strange 

native communities, which, prospered under the mysterious THE OLD FORM. 

theocratic rule of the Jesuits as no native American race | The above Bank accounts would if made out in the old form pre- 


ever has under any other system, Sir Horace gives a very | -°nt the following results :— 
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interesting historical sketch. Another very pleasantly- Liseinins, & Asante. s 
narrated excursion was to the house of - rok aie ae 24,873,780 Gens Oss 70 
estanctero. The change from the heavy, moist climate of | Cublicdeposite use 85414 

. sce 8 ; ; ate deposits ............s0008 22,360,573 
ane Ayres and its vicinity to the soft, yet bracing air | ee) —— 
of the pampas, is vividly conveyed to the reader, as are ete i 
the waa cat the unmeasured extent ie ee et ae eee Te ere 
springy turf, beoken only by the groves of some distant FRIDAY NIGHT. 
estancia, or by shallow lakes swarming with exotic water- | The preceding accounts, compared with those of last week 
fowl and wae s of the most brilliant plumage. Of the/ exhibit:— 
merits of Argentinia as a resort for British emigrants, Sir — — 
H. Rumbold speaks with some reserve. There are no | Utrcalation(excluding Bank post Dill)...ccccseccs 968,060 sesssseesee se 
doubt many advantages, such as good land at very low ae ee er een ae 
prices, suitable climate, and undeveloped resources in | Government securit a 
mines, timber, and products of all sorts, especially in the oe eee REET aaa ae 2S Oe 
upper provinces. But, on the other hand, the settler = tala tetshinsinecoscsens tntsidbebiain <tilbssonreerdnceniabas vis be\ seers ey 


must be prepared “ for rude contests with uncontrollable 
natural forces, in the shape of destructive tempests and 
desolating droughts, plagues of locusts, and widespread 
murrain, . . . Aboveall, the intending settler should 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 2, 1887 :— 
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be ready to face the relative insecurity of life and property | Gola ota Securities ror 
in the more out-of-the-way districts in which he will have Date, ein and | i trom (exoludng’ peoostte, | Banking | R $33 
to seek his fortunes.”’ eee broad, OF Baok Post: ”} Depant--| SOCEVe. Sai 

le ull on. out for Sills). | | aon] sa 
comnginy Export. | | sd 
I ee _—— 
On a Surf-Bound Coast; or, Cable-Layi in the Afric "es DS Bie 15 OE ody Bd oe 
-Bor 83. Or, ying wm the African Bot ie uui8 5 te Mig 
hi i 17 5.239.750 27,643,741 34,442,719 11,285,905. 403.3 
ae By Archer P. Crouch, B.A, Ocon. London : | 4"5-19 raiser Stee Cut Sage 183° 27 5887S 24,185,s07 11,590,886 oe 
7 24 20,603,2 9,000 out 24,659,145, 27,754,770 34,115,204 11,794,117 424 — 
wong tem... 68%, 31 en een ses 733.000 On QE TSC TSS BTA GLT. 24.272,088 11.68.70 ‘of ‘ 


j i z 7 240 26,147,413 33,214,554 11,377,543 
Ix the above narrative, the name of the company by which 14 20288635) 127000 out 24°305 685 20,044 358 $2,849,876 11,643,089 44§ — 
the expedition was undertaken is not mentioned, and the 91) 20/574,004 164,000 in 24.259,235' 26,567,270 32,975,505 12,064,859 45 — 
i i i ir 28 20-586,696 34,000 in 24,453,190, 26,994.293 33,545,621 11,578,526 43}/<= 
names of its ships, together with those of their officers, | 9.. “3 an zon032, 25,000 in 25,141,820 28,768,503 85,351,064 11,178,212 seri 
Stall, & iti 2 20°04,541, 103,000 im 24,888,775) 27,032,489, 33,535,254 11,315,766) 41} —~ 
: ff, &c., are, as we learn from the preface, fictitious. se aoostnas, 48,000. in 24,559825 26,519,573. 32,642,476 11,719,417) 438 — 
ut all else in the narrative is pure matter of fact. The 28 20,002.28, 60,090 in 24210255 26,305,333 82,137,667 12,082,009 454 — 
book is part of a diary kept during a cable-laying | Nov. 2 20.148,759' 35,000 _ in 24,514,216 25,814,714 SUTS0,016 TLSS4 588 aj 
as dition down the West Coast of Africa, starting from Subjoined is our usual table, affording a com ative view of the 
the English settlement of Bathurst, on the river Gambia, | Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
13° North of the Equator, and terminating at the Por- 


Price of Wheat, and the Leading Exchanges during a period of four 
tuguese town of St Paul de Loanda, 8° South of it. The | years corresponding with the present date, as well as tem years 
expedition lasted six months, and the events of the first 


back, viz :— 
three months only are recorded in the present volume. It 
1s a pleasant, bright, entertaining book, with but little 
pretension to literary excellence, but full of reality and 
good humour. That the ships’ officers and scientific staff 
are drawn from the life, and real in all but their names, 
18 evident enough ; we seem to know them all intimately, 
so that long before the end of the journal we should 








Nov. 2, 


Nov. 5, Nov. 4. | Nov. 3, ~~ 


At corresponding dates) Nov. 7, " v. 
with the present week. 1877. 1884, 1835. 1886. 


— 











ireulation (exeludi yes ee PS a a 

ienped SS | 97,698,129 | 25,530,920 | 25,044,965 25,103,705, 24,514,215 
Public deposits wee ee eeee 3,721,946 ' 4,180,452 j 8,107,226 8,114,793 3,454,141 
Other deposits ............, 20,596,604 +} 23,597,475 25,917,568 23,723,453 22,360,573 
Government securities, 14,498,604 13,709,998 | 15,123,767 14,035,215 12,359,980 
O:her securities ......... 18,256,946 | 23,387,140 | 20,374,088 20,190,004 19,429,986 
Reserve of notes & coin 9,640,427 9,517,237 | 11,343,162 10,455,590 11,834,544 
Coin and bullion ......... 22,978,557 | 12,208,157 | 20,637,497 19,809,595, 20,148,759 





recognise the remarks of each, even if his name were not Proportion of reserve iis Bz. aiciad say | 88hY 454% 

attached. Then, too, the reader is insensibly instructed ott Habit me me | EZ 8 bee} 

. the mysteries of cable-laying, till at last he feels quite Price of Geaaeld tin akts 005 100% 109% = | 408 
. ee . 79 ~ pn ’ Dt ily faz o ‘3 5 

earned in such matters as ‘‘ jointing,’ “ splicing, ae Per reat, 580 Sd | Ste Sd | Sie 4d | S00 Sd | S0st@ 


5 | 32 ; 
ig (sht) 25 125 17}/ 25 25 30 | 25 175-22) 25 32) 37} 25 31g 36h 

aan or =m 12 | i 12 43 5p 12 08 itis W3siwi 

— HamburgiSmaths) 2072 | 2 648 | 2049 £3 2060 20 64, 20 52 

Clearing house return... 103,601,900 /131,296,000 123,989,000 146,762,000 137,975,000 


“ paying out,” and “ testing.” It is not a book that lends 
itself to a very full notice, but it is an unusually gay, 
pleasant book to read. 
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The amount of the “other deposits,” compared with the “other 
securities,” showed in 1877 an excess of 2,390,748/; in 1884, an 
excess of 210,335/; in 1885, an excess of 5,543,530/; and in 
1886, an excess of 3,533,449/. In 1887, there is an excess of 
2,930,637. 

In 1884, the Bank rate was advanced to 5 per cent., owing to the 
drain of gold to the United States, but the open market did not 
very thoroughly respond to this movement, three months’ bank 
paper being taken at ? per cent. below the official quotation. 

In 1885, the Bank of England had increased its control over the 
outside market, but the drain of gold continued, and threatened an 
advance in the Bank rate. 

In 1886, the money market was desidedly firm, outside rates 
being close up to the Bank quotation of 4 per cent. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


















































000’s omitted. 
Weeks | | Stock Exchange ‘*Fourths”’ of the 
Ending. | Total. | "Pay Days. Consol Pay Days. Month. 
ea Bet tex - Date. ; £ | Date. | & 
JanitoAu. 10 3,736,551, J1toA28| 396,952, Oct. 4) 22,710, Oct. 4) 22,710, 
Aug. 17 ... | 121,242, [May 12, 44,463, |Nov. 4! 18,894, |Nov. 4 18,894 
24 ......! $9,087, | | 588, Dec. 1) 26,533, |Dec. 4, 16,527, 
Rs 107,389, |June-10, 63,997, |Jan. 5) 20,555, |Jan. 4 18,187 
Sept. 7 .. 114,453, | 29, 55,059, |Feb. 2 21,774, (Feb. 4 21,874 
M4. 87,474, (July 14} 47,340, |Mar. 1, 27,146, Mar. 4) 21,753, 
21 ., 125,825, | 28} 39,102, |April 4 27,942, [April 4) 27,942, 
28 ., 87,811, |Aug. 12) 39,556, (May 6! 25,947, May 4! 21,998, 
Oct. 5 saw | 142,407, 81; 39,614 June 1) 26,806, June 4 17,141, 
8 ake 108,481, ‘Sept. 15| 41,389, [July 4 28,622, July 4 28,623 
19 .....) 138,988, | 29; 30,150, Aug. 4 23,368, /Aug. 4) 23,368, 
OD icc | 95,797, Oct. 14) 47,945, [Sept. 1| 25,331, /*Sept. 3 18,754, 
Nov. 2.....| 137,975, | 28, 51,723, Oct. 5! 21,768, Oct. 4 18,769, 
Total, 1887... 6,088,280, | | 949,878, | 249,269, | | 217,908, 
| total tse 54808673,)  .. | 953,499, | | 218,070, | | 179,794, 
nc.or ec. +194,602, | - 3,£51, | eae +81 189, } eee | +38,114,t 
in 1887.. } = 39 Z | | = 04 % ~ | aes) o = 212 
Gross total) - Rik. iad Riera = Ce Ets 
in 1886 ... 5,901,925, | ... | 1,198,557, | 968,407, | ass 215,519 
Do, ’85...|6,511,071,; ... | 935,084,| ... | 249,927,/ ... | 221,873, 
Inc. or Dec.' +390,854, +263,473, | +14,170, | — 6,354, 
in 18% ..'= 71%!  lasogeexl «~ |lg77| ~ | a oee 





* The “ Fourth ” fell on Sunday. 


t In two instances the “ Fourth” this year has also been the Consol! pay-day, 
whereas in 1886 this only happened once. 


The following isthe Manchester Bankers’ Clearing :— 


oa — Years 


1886. aSTS 


1885. 
£ & 
seesseveeeees 120,425,003 seoreseee 118,537,903 


Increase in 1886..... ...... £6,887,100 = 60 per cent. 


MOE “lacivinsentataecbiediescdensian 








1887. 1886. 
£ £ 
Forty-three weeks ended Oct. 22 .............. 101,805,245 — ....0000. 93,895,919 
Week ended Oct, 29 ......ccccecceceoecccees 2,588,108 | secsessee 2,430,667 
104,458,353 .....reee 96,326 486 


£3,126,867 = 85 % 


Increase in 1887 .............. 


The principal items in the latest weekly accounts published by 
the leadin ntinental and the New York Associated banks are 
compared below with the previous statement and with the corre- 


sponding statement of last year :— 
BANK OF FRANCE. 
| ' 


Nov. 3, | Oct. 27, | 


Nov 4, | 
1887. 1887. 


1886. 


or Decrease. 


























ASSETS, Oo dt ie £ 
Coin and bullion—Gold ...| 45,604,000 45,834,00C! 53 261,000 — 
- Silver...) 47,537,000; 47,589,000} 45,557,000 — 


Government securities ...) 14,104.000 14,104,000) 14,104,000 is as 

Private securities............| 35,479,000 83,247,000) 30,483,00C + 2,232,000 + 4,696,000 
LIABILITIES, | | | 

NObeS vesseseeeseseessesserseees 109,029,000 108,181,000 110,916,000 + 2,848,000 — 1,187,000 

Government deposite ..... | 11,340,000 12'093,000} 12,046,000 — "753,000— 700,000 

Private deposits. .....! 13,220,600 13,199,000! 13,617,000. +  21,000— 397/000 


IMPERIAL BANK OF GERMANY. 

Oct. 31, | Oct. 92,°) Oct. 30, j 

1887. | 1887, | 1886. 
2 


Assets. 
Coin and bullion ............ 





Sie ——_ | 
otes in circulation.........| 45,593,000, 44,498,000, 43,598,000 + 1,095,000 + 1,995 
Currentaccounte ........ ..\ 15,668,000 16,416,000 13,642,000 +. '252°000 +. Sons 
AUSTRO-HUNGARIAN BANK. 
oe si, Oct, $2, "| Oct. 30 
. 887. | 
AssETs. £ £ £ | 
Coin and bullion—gold ...} 7,317,000} 6,866,00°' 6,697,000) + 
oi silver...| 14,600,000) 14,605,000] 13,873,000.— 
Discount and advances ...| 20,017,000) 18,384,00€} 19,019,000! + 1,688,000! + 


LIABILITIES. 
Circulation ..,............+++«| 40,067,009) 88,222, 
NETHERLANDS BANK. 


Oct. 29, | Oct. 22, , Oct. 30 














1887. 1887. 1886," |Last Week.|Last Year. 

Asszrs. & £ & : 

Coin and Wallen Sel b ote. doo 422,000 6,573,000 ee — 2,551,000 
Ped a ee , 8,112, 8,035,000}: 9,000/+ 68,000 


7,962,000| 7,842,000 


26,462,00€| 16,410,000! 17,403,000 + 
21€1,000| 2°142,000! ie0'eool 


Notes in circulation......... 


sen 19,0001 4 



































Comparative Increase 








{ 
| Last Week Last Year. 
| | 


| Bee & 
220,000'— 6,657,000 
52,000 + 1,930,000 


| rast Week, Last Year, 
$7,595,000, $7,067,000 $2 Sones aiaen 

’ | 87, | $2,696,000'4+ 458,000 

Diecounts and advances ...| 27,413,000, 26,288,000! siemens . 1.125000 + Laoeaae 


,000 
yee 


1886." |Last Week | Last Year. 
£ 

451,000/+ 620,000 

6,000/+ 727,000 

998,000 


38,447,000! + 1,845,000'-+ 1,620,000 


6,058,000|+- 126,000)+ 1,904,000 


941,000 
19,000}+ 371,000 


————————— eee 
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NATIONAL BANK OF BELGIUM. 





















| Oct. 27, | Oct. 20, | Oct. 23, ra 
| 1887. 1887, | 1886. |Last Week.|Las 
AsszTs. £ £ RE A Tear. 
Coin and bullion ..... - 8,691,000; 3,720,000, 4,049,000, — 29,000;— 353,000 
Discounts, &¢. .......s0c0s00s, 12,840,000) 12,045,000, 12,614,000, + 295,000'— 274'000 
LiABILITIRS, . 
Circulation ........,...s00ss0 24,896,000; 14,847,000, 14,174,000 +  49,000'+ 222,009 
Deposite .....cccccccscsesseeees, 2768000) 2,486,000 3,082,000 +- 282,000 — 314000 
BANK OF SPAIN. 
| Oct. 29, Oct. 22, ; Oct. 30, | { 
1897. 1887. | 1888. |Last Week | Last Year, 
Assets. & Baiidi® £ 3) £ 
Coin and bullion ..,.......... , 12,013,000) 11,941,000, 8462,000+- 72,000) + 3,551,000 
Discounts and advances...| 35,946,000] 35,928,000/ 34,000,000 + — 18,000 + 1,916,000 
LIABILITIES | { 
Circulation... se-| 23,958,000} 24,953,000, 20,525,000 -— 95,000; + 3,433,0°0 
Deposits ........... '| 15,758,000! 15,653,000! !3,535,000'+- 105,000! -+ 2'223'000 





NEW YORK ASSOCIATED BANKS. 


{ Ort. 29, Oct. 22, | Oct. 30, | 

1887. 1887. 1886. |Last Week.) Last Year, 

Asssts £ £ & & £ 
Specie ..,....0ssesseeeesseeveres | 20,760,000) 15,360,000) 15,320,000)+4+- 400,000'+ 419,000 
Legal tenders ..................| 4.520.000) 4,860,000) 3,400,000)+ 160,000)+ 1,120,000 
Loans and discounts.,...,....) 70,040,000) 70,200,000) 68,280,000) 160,000'+ 1,760,000 

LIABILITIES | 

Circulation .................:2..| 1,629,000} 1,640,000} 1,640,000/— 20,000, 26,000 
Net deposits .............0....| 71,580,000} 71,400,000) 69,520,000)+ 180,000)+ 1,760,v00 

Reserve (Specie & Notes) | 20,280,000} 19,720,000 des | + 560,000) tin 
Legal reserve cba picived ade Sensni 17,896,006 177850, v0! 17,405,000) + 45,000|/+ 440,000 
Excessofactualreserve...| 2,385,000! 170,600) 1,265,000'+ 515,000! + 1,120,000 


Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin 
at ls 8d; and the franc, lire,and peseta at 25 per 1l. American currency is 
reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 


The following is the return for the week ending October 24, but these figures 
only refer to the accounts at the head office :— 


a — 


| Oct. 23. |” Oct. 17. Inc. or Dec. 


ASSETS. moe £ | £ 
Gn oa ven sdacs ole ccc ceccgathshebes, Vabebb th 3eed W "sketed ett 30,049,000, 30,049,000) 
Gold,* Silver, &C.....4.c6 sesssecsans soeessseneoees evecesaes 2,946,000) 2,982,000;— —_ 36,000 
Notes im PeServe ....c..0. cesesssesesseeee seesseeeceneeerses| 2,919,000) —3,075,000/— — 156,C00 
SOI IDOE, -oscicis do ntnn vid vasneceseduderion deenen ..»| 66,856,000, 66,856,000 i 
Discounts amd AdvAnes ..........ccceceeneeeeeeeenenener 16,102,000) 16,689,000] — 587,000 
Securittes® sisscccvsicccvivscreve-wevevese cove +eee} 18,652,000; 20,014,000\— 1,364,000 

LiABILATIES, \ 

Notes in circulation... cicicccccccsceceveeeeeereeeeeseveee} 01,710,000, 101,554,000) 4+ 156,000 
Treasury account sihoentliantabpianteativicente 5,029,000 4,673,C00|-+ — 356,000 
Deposits .......0..+2001 + ss conerecetsersetsescsesecessses cases: 18,805,000 19,158,"G0}— __ 353,000 





* Converted at 7 roubles per 2, other totals at 10 roubles per £. 


Discount anp Loan Marxet.—The loan market has been 
active during the week, and rates have been rather stiff. On 
Monday, several ‘‘calls” on the shares of new undertakings, 
&c., fell due, and the India Council also took some money off 
the market, the result being that as much as 3j per cent. was 
paid for loans until the next day. Money was also in strong 
demand on Tuesday, and a few borrowers had to have recourse 
to the Bank of England, and rates remained firm on Wednesday, 
for, contrary to expectation, the Bank of England renewed the 
loaus on Consols that it had taken in the open market, but 
since then, the market has been somewhat easier. In dis- 
count circles there has been very little doing, but rates have 
hardened slightly during the week. As regards the bullion 
market, gold continues in demand for Germany, and the Dutch 
rate has now dropped so low, that some gold ia likely to dribble 
away to Amsterdam. Otherwise, there is no feature. Next 
week a number of sovereigns—208,000—are due here from 
Egypt. The movements in the rates for fine three months 
bank bills and day-to-day money during the week have been as 
follows :— , 


Last 
Friday. mune Wedn’y. Tuesday. Mon’y. Saturday. Friday 
% ’ , % % % ’ 
Bills...... a a a ee ae ee eee oe Oe 
Manny; (32h .B ree 2h Bi os BBR .. 8 Shiv. 88}... 238 2) 3 


The silver market has been quiet and dull, Bars close at 
about 433d per oz, but no quotation is obtainable for Mexican 
dollars. 


The natin Council sold the following bills on Wednesday :— 
sd 


143,100 in bills on Calcutta at ..............0... 
55,900 in bills saieebere.. ae | 14 — gh eae 
1,000 in bills on Madras at s ith idtealibiatn A 


From April 1 to Wednesday night bills and transfers for 
11,59,70,666 rs had been sold, producing 8,181,268/. Next 
Wednesday 25 lakhs will be uk 


SOP ee eee eee eeeeeeee 


Tenders for 2,080,000/ Treasury bills were opened on Monday 
at the Bank of England, and the whole amount, was allotted in 
three months’ bills, tenders at 991 5s 7d receiving about 78 per 
cent., and above in full. The average rate per cent. was 
21 16s 1jd, or a shade under 233 per eent. 
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The railway from Delagoa Bay to the Transvaal frontier was 
pronounced open for traffic on Wednesday by the Portuguese 
Government engineer. 


We regret to have to announce the death of Captain J. H. 
Lukis, underwriter in London to the Thames and Mersey 
Insurance Company, and chairman of the Underwriters’ Associ- 
ation. 


At a meeting of shareholders of the Kimberley Central 
Diamond Mining Company (Limited), held on Wednesday, 
the amalgamation of the French Company and the Kimberley 
North Block Company with the Central Diamond Company was 
confirmed, the amalgamation of the entire Kimberley Mine 
being therefore now completed. 


Messrs R. G. Dun and Co. have received the following report 
from their Melbourne office in regard to the state of business in 
Victoria :—“ Trade in Victoria is still languishing, partly owing 
to the state of the roads in the country, bnt it is thought to be 
sound, and the outlook is exceedingly hopeful, an exceptionally 
good season all round being confidently looked for.” 


The directors of the English Bank of Rio de Janeiro have 
sent the following intimation to their shareholders :—‘* The 
directors regret that in consequence of the failare of several 
firms in Brazil, whose acceptances were largely held by the bank, 
they are unable to declare the interim dividend usually paid to 
the shareholders in December, without resorting to the reserved 
fund, which now stands at 200,000/. To enable the directors 
to do so, it is necessary, according to the articles of association, 
to have the sanction of the shareholders in general meeting, 
notice of which is hereto annexed.” Last year a dividend of 
§ per cent. was paid, and none of the previous dividends since 
1880 have been less than 8 per cent. The reserve fund of 
200,000/ includes the allowance for the depreciated Brazilian 
exchange, which in the last report was estimated at 73,0001. 


We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks, 


—— oe ee gras 














q 3 Bank Bills. Trade Bills. * 
Ez 8 Months.|4 Months. 6 Months.|3 Months.,4 Months.}6 Months 
SEAT aoe. b ae ae a 
Aug. 12...! z oi 5 | ae | 0” % 3! 2 * 3 x 
19...) 113] 24 26) 2 i 8 24 | 2 3 | St 34 
28... 1 24 23 | af 8) 3 3 3 34 
Sept. 2..| 22%] 3} 3} se 3h 32) 3h 33] 3) 
9... 3} 3 st 3§ 8 St 4] 3 4 | 33 4 
Amaia et asl .. Ota “£12.20 
36...) 4 4 32 a 4 | 4 491 43 4) 
Oct. 7...) 8 3h! 38 | 38 | 8% 33 43) 33 44] 3% 43 
14...| 2 24 3} | 3h 3 334 3 4 34 4 
21...) 2 2h} 3% | 3} | 3 | 4 | 34 4 
_. 2 ia oe i 3 | 3 Bhd 3 4 | 3 4 
Nov. 4...) 983 ' 3b 3 3k 3} 4 | 8} 4 | 8) 4 








* These rates range from those current on the very best papes to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice .......... «= 24 per cent, 
i © hOwmsOw AE CANE © soins cossecseeceddscccesctscnecice ~ 2) per cent, 
_ Beven days’ NOCICE ....ccsreereeerenee « 2} per cent, 

_ fourteen days’ notice ...........seeeee 2 per cent. 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open Bank Open 
Rate. Market. mo Market 
% 

Paris oe te ee 3 Feb. 22, 83} 2 Madrid omen 4 — 
Berlin ....... 3 May 15, ’87}2 Lisbon Ap] 86]5 oo. 4} 
Frankfort ... 3 a Vienna......... 44 Oct. 6,’57] 44 
Hamburg ... 3 m2 Genoa Dec. '86}54 4} 
Amsterdam... 24May29,’85) 2 St Petersbrg. 5 Dec. 12, ’85) 5 
Brussels ...... 34July13,’87]33 ‘Copenhagen 3 oe 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) . 34 Melbourne...... 6 £0 7.00045 8 
Ditto (endorsed bills) ,.. 64 to 8 | Sydney ......... 6 to 8......8 to 9 
Calcutta, Bankmin. ... 3 | Adelaide ...... 6 to 8...... 9 
Bombay,Bank min. ... 3 | Montre’l ... (callmoney ... ) 


The following are the standards for gold points of the four principal | 


gold exchanges :— 





f French. m German. 3 American. 
att p. mille for us | 20.52—5 per mille forus | 4.89 —5 per mille for us. 
26. Par. 20.43—Par. 4.867—Far. 

p. mille aynst us | 20.83—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian— — for us. 
_ The exchanges were yesterday :— 
French short exchange f 25.33,* or 3 per mille for us (nom.). 
German short exchange m 20.36, or 3% per mille against us. 


New York exchange 
* Cable transfers ” 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


— 


$4.86, or 1} per mille against us. 
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MEETINGS. 
The following meetings are to be held during the ensuing week :— 




















Company. Class. Date. Place and Time. 
——————— LS 
ASODNG,.. isisbsosd ehakst 655s ooqghindies |Ex-General ...,../Nov. 85 Laurence Pont. bill, at 12 
Bengal and North-Western | 
OE eecac nates sacsiey ee nt 8 Cannon Street Hotel, at 12 
Bombay Gas.......... wees General ............ 106 Drapers’ gardens, at 12} 


Cith of Dublin Steam Packet/General ............ 
Compagnie L’Union des Gaz General ........ ... 
Dutch Rhenish Railway ....../E<-General 
English Bank of Rio de 

FaNeiTO .......0000. .-.eeeeeeessss EX-General 
French & D'Esterre Diamond, 


11: Dublin 
7 Paris, at 3 
12. Utrecht, at 1:} 


7,24 Moorgate street, at 2 


TE Si ccwniiae +-es+e2+eee Ex-General od 11 Kimberley 
Georgetown (B. Guiana) Gas'General ............ 8:30 Gracechurch street, at 3 
Grand Union Canal ........... General ............ ' 7|Leicester, at 11 
Land Co. of Australasia ...... General ............! 11,60 Queen Victoria st., at 12 


St John and Maine Railway.. General ............ 


_s t ; 8 40 Old Broad street, at 12 
United Mexican Mining ...... General ............ | 


said ) .... 9Winchester House, at 1 


Tue Stock Markets.—Business has remained inactive, but 
prices have had a somewhat firmer tone. More confidence, in 
fact, is now felt in regard to the future, but people have lost 
so heavily of late, that they are indisposed, or unable, to again 
commence operations for the rise upon a large scale. The most 
noticeable feature of the week has been the declaration of a 
6 per cent. dividend by the Pennsylvania Railroad, which 
did much to strengthen the department for American railway 
issues. Home railways have fluctuated in an idle way. In 
Foreign issues, there has been little doing, and the movements 
in prices are unimportant. On Tuesday, when the London 
Exchange was closed, there was a brief “flurry” at Berlin 
upon the publication of some canards in regard to the Emperor 
of Germany’s health, which showed the sensitive state of that 
market. 

British GOVERNMENT Securittes, &c.—There has been 
very little doing in Consols during the past week, but prices 
have remained firm. On Wednesday, bargains were con- 
tinued to the next account at from 2 to 2h, or 2} per cent. 
India stocks are unaltered. In Colonial Government bonds, 
New Zealand 4 per Cent. Inscribed have fallen 1 per cent., to 
98, 99, for although the Budget just brought forward indicates 
a policy of economy, it also shows the difficult position of the 
colony's finances. Home Corporation stocks have remained 
quiet and st2ady. 





Ciosine Prices. ——————_-_____| © Sui 
Last | ! } | ' | To $ gs 
Friday.) Sat. Mon.| Tues. Wed. Thurs, day. g 





————- - | 
ee ————S 









} | | 
31023 31023 3 








Consols for Money ...}162 02} 3102} 3'- & 

Ditto Acct., Dec. 11025 331022 3 1023 3% 1624 31024 3.1034 i|+ * 
Reduced and New8 Z/101f. 2101f 2101g 2 ulg 2101g 2icig * + xs 
New 28 % vecsessesvseeee 953 6}06 }  . 6 6 ie + 3 
New 2b % secsecccsecese f@3 993 893 3 93 93 99S dae ane 
Excheg. Bills,June,2%/4/d 1/p.4/d I/p4’d l/p 3 4/d I/p4d l/p4d Vp... ... 
Bank Stock (43%) ...(902 4'802 4302 4 & ‘302 4302 4302 4) pa 
India 4 %, red.,Oct.’88/100} 11004 1100} 1, (1COk 2 100$ 11005 1)... 

Do 3} % red., 1931 [102 4 102 gies j 102 9102 $202 43... ... 

Do 3 & red., 1948... (91 91 lg 9 06} 91 91 3+ 3 
Mi. Bdzorwrks3§ Z.../110 10 gto b, ite 110 4/110 |. 

| 


i — + —___—— ed 


Foreign GoveRNMENT Securities.—The market has_been 
inactive, and a rather dull tone has prevailed. On Tuesday: 
which was a Stock Exchange holiday in London, there was a 
sharp fall in prices on the Berlin bourse, owing to the fabrica- 
tion, in the ‘‘ bear” interest, of some false reports concerning the 
state of the Emperor of Germany’s health; but a recovery 
speedily ensued. Nevertheless, it is evident from this extreme 
sensitiveness that the position of affairs at that centre is far 
from strong, With the exception of Russian bonds, Inter 
national issues close rather dull. South American issues hav e 
also drooped, especially Uruguay. 

Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given ee reference purposes :— 





“ Making 
7—Closing Pri Rise up” 
fast Week To-day or Fail. Prices 

tine 5 Y%, 1SBC cceccsoseeeseeservernee GB 4 wee GS f ror nee cee vee 
een + Gola Bente ...cccce covsesess. 88 GO see 83 DO nee noe are ee 
Brazilian 5 %, 1886 ...... os-+ sereccesreereee 100} 1§ «. TOOG TG wee cee one. oe OF 
suenos Ayres 6 %, 1882 and 1886 ...... 97 9 se OF D vee vee ne me ate 
Chilian 44 ¥ Conversion Loan ..........+. OSs * « 99101 .. + 1 « 7 
jan 4 % United Debt sessceorseee asi 126 vw =73} 4x — 2 we po 
tto 6% Preference .....sececeee rece 973 8 97% St + ; ~ 
Ditto 5 % State Domain... 955 6} 96 o 4 - § 
Ditto 4 % Daira Sanieh....... 70g 13 70} a Oe a 
French 4) %, 1883......00+10. 00004: see BOT 8 cee LOT 8 wee wee tee tee S 
Hungarian 4 % Gold Rentes ............ 805 7 i we + aS 
Italian 6 %, 1861 (less 13°20 % tax)...... 75S 974 “ na oe po 
Mexican 3 %. 1851 ...cescescessersnscerneees ooo oft + too 
Peruvian 6%. 1870 cccccesrssssorsereeesersee 16 oe mee j pan 
Ditto 5 Z%, 1872....0..0-r0rceeeeeseersereeses 14} an a a 
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** Makin 
7—Closing Prices—~, Rise up” 












Last Week, To-day. or Fall, Frtess 

Portuguese 3 7, 1853-80,. 57h OF us a Ae ae 575 
Betawians 6 YX. 1GTB..5... 00005 cesescossesscoses 9 gd. F . + f 95 
Spanish New 4 Z.... 678 8 67h Bw. one 674 
Turkish, ‘‘ Tribute Loan ” 4} % a Ob i, SORA ge: ts Re 73 

Ditto 5 ¥% Detence......ditto........... 86% 7h .. 864 = soe . OOS 

Ditto Groups II]. and IV. ..,.......0:00 13% i ou 13% lis + see oes 
Oruguay6 % Unified .............. €64 7 65} — 1). 47 


Howe Rarways.—The market has not shown much activity, 
and there were few movements of importance. The weekly 
traflic returns, as a whole, are not satisfactory, the only two 
exceptions being Midland and Lancashire and Yorkshire. This 
is the more disappointing, as last week’s returns showed 
decidedly better results. On the week, North-Eastern show a 
gain of about 1} per cent., and the Scotch stocks are also better, 
together with Lancashire and Yorkshire; but itull and 
Barnsley have fallen 14 per cent. 

The following are the latest closing prices, &c., of the leading 
Ordinary st~cks :— 









** Making 

Closing Prices—~, Rise up” 

Last Week, To-day or Fall. Prices. 
CG AGT nis sincate cbscbisnonesqnpocienvegsctncne fae | ee ot 2... + 1 wp BB 
Brand MAMCLD «.....00cccrc0escscereeeersnecss CORE 2 OTE Bin ge 
Gront Marthare * A” oo. cccrcsccosescssctsece, 90.300 op rset , er ee ee 
NNTP IRON secicsccssconsecesencsdssncecescs. La é coe MD cae ese nce 
Lancashireand Yorkshire ........,..... +. 118gl9p .. 119 20 ... + & «, 1174 
London and Brighton “A”.........c0e0008 115 oo. 1B 2... — f vo LIS 
London Chatham and Dover ........... 2 oe. DUR AM ose. Bee. 208 
Ditte Arbitration Preference ......... 975 8 96} it wo i ens 
London and North-Western ............00. l63® ¢ 1633 4)... + » 162) 
London and South-Western ............... 128 9 BR OM ht noni: entices aie 
Manchester, Sheffield,and Lincolnshire 68 70 68 70 vg 
RF oe cacdcs cavcis cbndccloas sokascaseasac. ee ae 35 woo 85 
Metropolitan Consolidated... i 6626) 2 SO2% + w. 623 
Do Surplus Lands... ot 8}... 67 8 — ne 654 
Metropolitan District . 343 5 3th 5 oe. 99n, 
Midland ............. 1258 f 1253 Gh en 22 
North British ............. 933 «» OOF1008 ... + § «. 9B} 
North-Eastern—Consols 151; 4 .. 153 ; wo + 4 « 1508 
South-Eastern ‘‘A” ..... 101; 4 ... 1008 = « 10) 


RAILWAY TRAFFIC RECETPTS. 

The traffic receipts of the principal railways of the United 
Kingdom for the week ending October 30 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes ot comparison, tne Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as in 
the case of the English and Irish systems. 

The decrease of 679! for the week on the English and Irish 
lines is equal to 0°06 per cent., as compared with the corresponding 
week of last year, while the decrease of 61/ for Scotland is equal 
to 0°05 per vent. 

The respective aggregate totals show for the English and Irish 
lines an increase of 24,536/, equal to 0°12 per cent., and for the 
Scoteh lines a decrease of 24,829/, equal to 1°36 per cent., as com- 
pared with the corresponding period of 1886. 














Aggregate 
Receipts of 
Week’s Increase or Half-year Inc. or 
Receipt Decrease. to date. Dec, 
& £& £ z 

Great Eastern ..........00s00s0008 70,951 + DO rccocc. 1,314,234 + 124 
Great Northern ..........00000. 75,024 — 1.058 sve 1,434,511 + 141 
Great Western ............:00000, 148,660 — 2,640 .....0. 2,872,560 — 16,460 
Lancashire and Yorkshire... 77,610 + 4,159 ....... 1,894,730 + 45,069 
London and Brighton ......... ; — 2,170 rc.  867,406°4+ 2444 
London, Chatham, and Dove 22,402 — UTA. cebienitaies 490,924 — 11,445 
London and North-Western 199,059 + 1,470 rc. 3,613,889 + 26,726 
London and South-Western 54,853 — 2,739 ....... 1,189,787 + 4,588 
Manchester, Sheff., & Lincln. 40,597 — Sat cdocetws 707,615 + 8524 
Metropolitan ..... ....ccsccco0000 12,848 —. 1,248 ,..... bis 206,628 — 22,864 
Metropolitan District .......... 7,019 — 1,923 recess 122,815 — 27,453 
Midland .....,....ssscererersrseee 150,564 + 5,690 .....6. 2,605,205 —. 15,922 
North-Eastern ...............s0008 117,009 + 5,206 wr... 2123600 + 59,562 
South-Eastern .................... 34,084 — 2,630 oe 789,798 — 22,441 
Great Northern(Ireland) ... 12,616 — i ee ove 229,230 + 504 
Gt. Sthrn. & Western (Irelnd 13,887 — 417 a 257,806 — 1,450 
Midland Gt. Western (Irlnd. 10,605 + RUD “eepaaton 148444 — 5111 
1,981,918 — 679 ....0.... 20,819,182 + 24,536 

Caledonian. .., ..cccccccccoree os 56,908 + oe 762,109 — 17,162 
G wand South-Western 21,454 + TEE: eimenees $07,538 + 6,889 
PROT ONE II oo occ ces cdvccccvves. OG TFA! & © 1,008 “cides 782,184 — 14,556 
134,536 — 61 cesvoeeee 1,801,826 — 24,829 


American RArways.—The market has been rather unsett'ed, 
but the tendency as a whole has been upward. Operators seem 
too disheartened by their recent losses to inaugurate a decided 
movement for the rise, but here and there people are increasing 
their holdings. The chief influence affecting the market this 
week has been the declaration of the Pennsylvania dividend at 
the rate of 6 per cent., as against 5 per cent., the result being a 

rise of $12 in the shares. Most other issues close higher, 
especially Denver and Rio Grande Preferred, Norfolk and 
Western Preferred, and Union Pacific shares. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 


Makin 

ee a Rise ae , 

eek. ‘0-day. or Fall. hi 

Central Pacific Shares .....cccccccccccccrs 32 $e. 82) ide ih ae 
Chicago Mil., & St Paul, Com. Stock... 7 & ... 75% oe ae | | 
Denverand Rio Grande, Ord. Shares... 2334 ... 24% i - + oe 28 
Ditto Preferred Shares .............0.005 58y 2°.. COF §... + 230... 57 
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3 . “ Making 
Closing Prices-— Rise. up” 
Last Week. To-Day. or Fall. Prices 
Hlinois Central Shares c.sccccsssecsessereee 120$ 2 ... 120} Ries een Ne ee BIS 
Lake Shore and Michigan Sothrn,Shre. 96% @ ... to} Sie ee es OS 
Louisville and Nashville.Com. Stock.. 603 @.. €O1h.. + § «59 
New York, Central Shares.............0.. 110 2... 10h G+ ae 108) 
New York, L. E.,& Western, Ord.Shrs. 28} ioe Oe j aint i Bie | BF 
Ditto 6 %, Second Consol. Mort. ...... 102 con LODE B coe t+ wee LOM 
N.Y., Ontario, & Western, Reg. Shares 168 4... 168 i ea hanstity eas Sm 
N.Y. Pennsylvania. & Ohio,7% lst Mrt. 403 §... 408 Go. + 4 « 39 
Norfolk & Western,Preferre@ ............ 40} f sais | 2h aes. rete te 20 
Northein Pacific, Preferred ........00. 45 oe 464-7 + Ub ws $54 
Ohio & Mississippi, Ordinary Sharee .,, 244 5 ses 233 4} mer ae 234 
Pennsylvania K. K., $50 Shares ........ 574 § ». 583 9 + Apne 57 
Priiade|phia & Reading, $50 Shares... 32§ @ ... 324 3 4 $ «. 31h 
Union Pacific, Shares .......0.s0sercerseeree 482 i «. 50§ ‘ 2 ww 474 
Wabash, St. Louis, &e., Preferred Shre. 314 is 313 + 3 ve B04 
Ditto 6%, General Mortgage, Certs. 564 3... 57$ 2 4- © ow. 65 


CorontaL Ratways.—Grand Trunk stocks improved upon 
the publication of the monthly revenue statement, given below, 
but declined when the weekly traflic return was issued, which 
showed a gross decrease of 1,900/, instead of an expected 
increase, ‘The net result is a fall on the week of from 1 to 2 
per cent, Canadian Pacifie shares have remained steady, 
Indian Guaranteed stocks are unaltered. 


The following is the revenue statement of the Grand Trunk 
Company for the month of September, and fcr the three 
months to date :— 


{ 

















| Tross Working Net 

Receipts. Expenses. Profit. 

| 1887. | 1886, | 1887. | 1896. | 1837. | 1886. 
sppinatanindecideaite lnaiintia ealiteiviteaedabiitiea tntiinh tial diat aeditelE tminaitibaenitdinahiietins ed | | —_—_  -——--- -- 
Month ofSept.:—| _ £ se. er £ 
Grand Trunk...... 356,596! 335,544) 227,016/216,068) 128,680 119,476 


Chic. & Gd. Trunk| 64,226, 


56,111) 46,000) 40,621) 18,226 15,490 
Detroit,G. HL,and| 

















| | 
Milwaukee... ..| 23,861) 24,984 15,289) 15,164) 8,572 _ 9,820 
| 444,683 416,639 289,205 271,853/155,478'144,786 


3 mths. to date :— 
Grand Trunk......|1,008,700; 946,391 677,390/642,785)331,310,303,606 








Chic & Gd. Trunk} 180,352 161,569! 131,505 122,186) 48,847) 30,383 
Detroit, G.H.,and | 
Milwaukee...... | 66,700} 72,279 45,804) 43,653 20,896) 28,626 
i } 














'1,255,752!1,180,239 854,699'808,624'401,053'371,615 


The following are the latest closing prices, &c., of the leading 
Colonial issues :— 


“ Making 
7—Closing Prices—~ Rise up” 
Last Week To-day oorFall Prices. 
Bombay, Baroda, &6. .....s000000 escoreoreee 165 7 ... 165 7... a « 108 
Canadian Pacific, SNares ..,....0.c0e0008 559 6 .. BSR 2. — F wee 53% 
East Indian Deferred ...........000-cs000 LIZ 14 ... M2 oe oe TNS 
Grand Trunk of Canada, Ordinary...... 13914... 13h §.. — ff » 138 
Ditto, 4 %, Guaranteed ...:.....sce0c008 756 oe 749 Goo — Lh we 753 
Ditto, First Preference ........,...00004  S0f 1b... 723 B.. — 15 794 
Ditto, Second Preference .,.,.,...0.008 674 oe 658 8 .. — 1g woe SSG 
Ditto, Third Preference .....,...... vcosee  S8R Gwe SIZES 2. — 1g we 828 
Great Indian Peninsula ..................0. 154 6 .. 164 6 i we eee 


Foreign Rattways.—Mexican (Vera Cruz) stocks have 
declined upon the announcement of a dividend at the rate of 
34 per cent. upon the Second Preference stock. The weekly 
traftic return was satisfactory. North-West of Uruguay, First 
and Second Preference have risen 6, Buenos Ayres Great 
Southern 1, Minas and Rio 3,Copiapo 3, Buenos Ayres Northern 
2, and Buenos Ayres and Rosario 3 


Bank Suares.—Bank of New Zealand have recovered 2/, to 
153, 16}, business being marked as high as 163, National Bank 
of Mexico have risen 4, but Bank of Australasia have fallen 1, 
English of the River Plate 4, Imperial 4, London and Brazilian 
4, and National Bank of New Zealand }. 


MisceLLaNgous Securitres.—Aerated Bread shares have 
fallen 4, Aluminium }, Ceara Harbour 4, Liebig’s 1, Morgan and 
Co. 3, B. Morris and Sons 3, Hull Docks 4, New Explosives }, 
Nordenfelt Guns 3, Phospho Guano 3, and John Brown and 
Co. 2; while Bryant and May shares have risen +, Egyptian 
Cigarette, &c. 4, Hodgson’s Kingston Brewery }, G. Kynoch 
and Co, 1, La Guaira Harbour Bonds 2, North British and 
Mercantile Insurance 1, Imperial Continental Gas 3, Hudson's 
Bay 4, Australian Mortgage, Land, and Finance 4, Assam Tea 1, 
and Lambeth Ordinary 3. In Mining ventures, copper shares 
have all improved, especially Cape Copper, which have risen 3. 
In Tin shares, Dolcoath have risen to 1394, but otherwise prices 
have not risen in sympathy with the metal. The rest of the 
market has had, on the whole, a firmer tone. 





i 
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The following are the latest closing prices, &c., of the more im- 
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portant miscellaneous issues :— 


** Makin 
7-—Closing Prices— Rise up” : 
Last Week, To-day. or Fall. Prices, 
Anglo-American Telegraph, Ordinary 40 Ix 394% .. — 1 38} 
Hudson’s Bay, Shares.............000008 213 3. 213 Mie +} we 
Imperial Ottoman Bank ................0008 < OBR a OBB ce Awe Bok 93 
Mexican Railway, Ordinary ...,........... 46 gue 434 4... — 2 OL 42 
Ditto, First Preference .....,........... 119 soo L184 ioe: Bee BABS 
Ditto Second Preference .................. 773 sf woo GSS i oe = BSE. 74h 
Rio Tinto, SMATCS...-......essrsseerees veovee OUT ave ICH ie Og ne OF 
South Austrian Railway, Shares ......... TZ Bw Th § dal 73 
Suez Canal, Shares ..........ccsescecees 79480 ... 79480 ., eis? -ee GO 
United Telephone.....,...........00006 1 Sees it 3 + 3 11g 


FOREIGN RATES OF EXCHANGE ON LONDON. 


\Latest| Rates of | Latest! Rates of 























|Dates. Exchange. Usance. Dates. Exchange.’ Usance. 
Paria .......0:0 Nov. 3. 2533 Cheques RioJaneiro ... Nov. 2 294d \s0dyect 
Antwerp ...... oes) ove | Short |Buenos Ayres Oct. 8 474d | mm 
Amsterdam...) — 3 12.06 i DO .......000ee NOV. 2Gd. Pm 42 1% 
Frankfort .....|— 3 2037 | ,, |Montevideo..., — s 50jd ws 
Vienna .......;— 3 1252 | ,, {Valparaiso ... — ...) pos re 
Berlin — 3 23 | » “fYokohamea ..j—.) 2. | ot 
o eosgempae — ; —— | 3mos. [Sin ME sevens | Pe hae 
amburg ....)— ¢ 21 ».« Sep. 
St. Sateroons ie aid. oes is eee a pasy, { Odveat 
7 & % FANCY wcrsereee § Dd I ” 
Oonstantirople — 2 11075 » {Adelaide ...... - sda.bdg | a 
Genoa... ....00.4./ i \ ee ” Bombay oo ‘pial 3, 1 4% } telegra’o 
rel ‘ss ih Lise adupencadl 3 1/43 it - 
of 2 . co de eth outta heed '— 3 143 J |S*anetre 
soocee] = . ys ong Kong... — 3 38/2 \4 m. sgt. 
Mexico ......... \Oot.15 37h 373d |. hanghai ea — & 4/4 - 


{ 
} 





COURSE OF EXCHANGE 
spas ts ik eC ree ROM Hdk 6 ot) 3, 


| Price Negotiated on ’Change. 
| Nov. 1. Nov. 3. 





Money. | Paper. 


EE | sneer | 
Amsterdam................ccccccessersesseeees) 3 months! 12 33) 12 3 

TUN ivin ehibei seb veceavageonscacsder banastasaest Mal sight | 12 1 3 3 12 1 12 2 
RE EE? 
Berlin 








| 3 months; 2051 | 2055 | 2052 | 20 56 









iinanac chicoseaiticheletectisoranns| °.-die,, 1. 90 60) M0 66. | $056. enies 
Cuaktetanthedinin ca acs -_ = os 20 56 20 62 | 20 56 
WORBER in 66 5055 40 s's0 sudo eveig neh oot vcncoponcese _ } 12 73% |; 12 683 | 12 73 
Trieste ........ Sc iss 6s | 12 734 | 12 68} 12 vas 
Antwerp a soni od as 6 25 60 | 26 664 | 26 on 
etersburg ca ~— 2 } 203% |: 205 ; 20 
Paris .. | Cheques | 25 31} | 25 86} | 2b 31} 25 303 
a ..3months 25 61} | = 563 | oe a = 56 
arseilles, &c «| = | 26 522 | 26 67 52$ | 25 57 
Genos, Naples, dc | ieee 25 82} 2 S74 | s5 6st 25 884 
ri teeee + = ; i : 
Barcelona | = | 468 46g 46§ 46} 
Cadix | -— 1 | 46} 463 464 
Valeneia | = |ag fae in, set 
enc - 4 i » 46 
Malaga am “4 et |aop aed it 
L sbon ........ - 52g 52 ; 525 62 
Oporto............ - 52g 62 ; 52g 524 





NOTICES AND REPORTS 


FOREIGN GOVERNMENT STOCKS, &c. 


Guatemala.—At a meeting of holders of bonds of the loans of 1856 
and 1869, held at the Council-house, 17 Moorgate street, E.C., on 
Thursday, it was resolved, that this meeting of holders of the 
Guatemala External debt doth hereby accept the proposed arrange- 
ment of such debt, as contained in the decree No. 394, dated August 
29th, 1887, of the Government of Guatemala, and request and 
authorise the Council of Foreign Bondholders, acting in conjunction 
with the Committee of Guatemala Bondholders, to take the neces- 
sary steps to carry out such arrangement, including the appointment 
of Consmahiidieaners of the Bondholders, and the provision for the past 
and future expenses and remuneration, and all other details of the 
arrangement and the conversion of the debt, and to bind the bond- 


holders thereto. 
RAILWAY COMPANIES. 


Canadian Pacijic.—The following is the statement of earnings 


and expenses, as received by cable :— 





1887. 1886. Inc. or Dec. 

For the month of September. 8 3 3 
Grossearnings......06.......0008 1,063,000 ... 955,000 .. + 108,000 
Working expenses............... 685,000 ... 580,000 ... + 105,000 
INGE WOGES .....0.crcsenesees 378,000 . a wet =~ 


Aggregate gross earnings from $ § 
1s Jan. to end of September 7,904,000 ... 7,036,000 ... + 868,000 
Aggregate net profits ditto 2,097,000 ... 2,507,000 ... — 410,000 


The mileage and the earnings of the South-Eastern Railway, now 
operated by this company, are not included in this return. 

Central of New Jersey.—Messrs Brown, Shipley, and Co. have 
received by cable, official intimation that the receivers of this 
company are now prepared to pay the following coupons for which 
the company is liable, viz., Consolidated coupon No. 51, due Ist 
July, 1887, Consolidated coupon No. 52, due Ist October, 1887, 
Convertible coupon, No. 30, due Ist November, 1887, and Ameri 
can Dock coupon, due on the Ist July, 1887. : ; 

Grand Trunk of Canada.—The directors have issued a circular 
describing the terms on which the holders of the securities men- 
tioned in the Grand Trunk Railway Act of 1887 will be allowed to 
exchange them for the company’s 4 per cent. debenture stock. For 








Money.) Paper. 
12 12 3 
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| the present, and until December 14 next, the directors have decided 


to offer to the holders of the following bonds, to issue to them in 
exchange for each 100! of such bonds respectively, the amount of 
perpetual four per cent. consolidated debenture stock stated in 
each case, and. in addition, to pay in cash the amount of interest 
accrued upon the respective bonds, less the interest accrued upon the 
debenture stock from October 14, viz:— 


chin 











} 
\Perpetual 4 per Interest accrued 
cent. consoli- on each bond for 
dated debenture £160,lessinterest 
stock to be accrued on de- 
issued for each benture stock to 


Name of Railway. Description. 








£100 bond. be issued (pay- 
able in cash). 
£ Z£sd 
The Chicago and Grand i 
ID i elilir gence 8 First Mortgago ...... 120 i 115 6 
0 Do... ......../8econd Do ..... ... 97 |S Esee@ 
Grand Trunk Junction...... iMortgage, 1901 ...... 115 1 -@:.3 
Do Be henseideinced MG Bes cencqnttace 115 i 
Detroit, Grand Haven, and} } 
Milwaukee ............0 [Equipment Mortgage 123 05 3 
Do ............(Consolidated Mort. 126 j 05 4 
Michigan Air Line ............ ‘First Mortgage ...... 112 192 
Midland...........+.........------ Consolidated Mort. 114 { a ¥-R 
Do |* Mortgage on Mid- 
OOOO ORE TREE eee eee eee eee i land Section..... sa 115 2 5 9 
Montreal and Champlain 
Junction serersseseereeee «| Fitst Mortgage ... .. 112 192 
Grand Trunk, Georgian 
Bay, and Lake Erie ...' First Mortgage ... .. 112 10wW 





* The coupons on these bonds of the Midland Section are payable on the Ist of 

November, and if the coupons are cashed befere the exchange is made a different 
adjustment of interest will be necessary. 
The directors are also prepared to issue to the holders of the 
second equipment mortgage bonds, scheduled in the Grand Trunk 
Railway Act, 1884, 138/ of perpetual 4 per cent. consolidated deben- 
ture stock in exchange for each 100/ of the said bonds, and in 
addition to pay in cash 1/ 15s, being the accrued interest on each 
100/ bond, less accrued interest on the 4 per cent. debenture 
stock. In every case the bonds must be given up, with all coupons 
not due on October 31 attached. 

Manchester, Sheffield, and Lincolnshire —The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
the ist July to 23rd October, 1887, amounted to 607,313/, as com- 
pared with 606,407/ from Ist July to 24th October, 1886 ; while the 
total expenses were 325,452/, as against 314,969/. In order to make 
a correct comparison for an equal number of days, the figures for 
one day should be added to those above shown for 1887, which may 
be estimated at 5,800/ for receipts, and 2,900/ for expenses. 

Northern Colonies of Santa Fé.—The traffic earnings and expendi- 
ture for the month of August were as follows :—Earnings, $43,017 ; 
expenditure, $31,388 ; net, $11,629. Of the above gross earnin 
$12,700 were derived from the extension lines, and $13,237 for 
traffic on Government account, for carriage of contractors’ materials, 


&c. 

Ohio and Mississippi.— At the meeting of the shareholders, held at 
Cincinnati on the 13th inst., the old directors—namely, Mr ‘Robert 
Garrett, Mr Edwards Whitaker, and Mr J. H. Smith—were 
re-elected, and also all the old officers of thecompany. President 
Barnard’s report of the business for the fiscal year ending June 30, 
1887, was as follows:—Gross earnings, $3,985,433; operating 
expenses, $2,650,481—net earnings $1,337,952; interest on funded 
debt, $1,024,716, and yearly contribution to second mortgage sink- 
ing fund, $57,000—$1,0S1,716, showing a surplus of earnings 
amounting to $256,236, which surplus has been used in reducing the 
floating debt. ‘ 

Rohilkund and Kumaon.—The report for the half-year ended 
June 30 states that the gross reciepts were 1,65,702 rs, and the 
working expenses 1,05,184 rs, leavinga net profit of 60,518 rs, 
which has realised 4,265/ at the exchange of Is 4°9d. This, added 
to sundry receipts, interest on loans and securities, and balance 
brouzht forward from last half-year, makes a total amount of 
4,782 to be dealt with. The board recommend the payment of 2/ 
5s per cent., free of Indian and English income tax, for the half- 
year, leaving a small balance to carry forward. 

St. John and Maine.—The report for the half-year ended June 30 
states that the gross earnings of the New Brunswick Railway 
amounted to $362,376, of which the proportion for the company 
under the lease is $16,556, or 3,402/, which, compared, with the 
corresponding period of 1886, shows a decrease of 102/, but is still 

652 above the minimum rental. The directors recommend a 
dividend at the rate of 1 per cent. per annum for the half-year, a 
sufficient sum being transferred from the reserve fund to complete 


Ppsreen BANKING COMPANIES. 
Bank of New South Wales.—-At the meeting held in Sydney this 
week a dividend was declared at the eae. of ran —s oor 
ith a bonus of 24 per cent. per annum, being 8] per cent. for the 
half-year’ ended Sevens 30. The sum of 12,000/ has been added 
to the reserve fund, which, with the premium on new stock paid up, 
will now amount to 900,000/. The dividend upon the capital on the 
London register will be payable at the London office on and after 
ber 8. p 
nae " Barnetts and Bosanquets.—The directors announce the 
removal of their City office rm No. 62, aerate street, to their 
y emises, at No. 72, in the same street. ' 
pee ‘tional of Australasia.—At the half-yearly general meeting held 
in Melbourne on Wednesday, a dividend of 12) per cent. and a 
bonus of 2} per cent. were Siok making a total of 15 per cent. 


er annum on the paid-up capital, 10,900/ being carried forward. + 


‘he reserve fund stands at 670,000/. The divideads on the Lendon 
register shares will be payable on and after the 9th inst. 


er 















Sg 809 tage ome 


ee OR Vis 19) Es Son naga eta 











TA. ORS BER ee pe eer 
. ee a 





ey ibaa itaamh bce eae ee ET PON, Beer + 
eee pape aot > se 


oe 


De ee 

4 2 . r 

re ; . ies 
. 


eae et 





























le 














Ph Raat et 


“we pgnee st eat Sag wy 
a * 'e 


danke Mipnenilngic anes 





ponding period of 1886, increase 2,833/. 
Debenture Guarantee and Investment.—The ordinary statutory 
meeting was held on Monday, Sampson Samuel Lloyd, Esq., in the 
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ASSURANCE COMPANIES. : 

National (South British and National) Fire and a le 
directors have declared a dividend of 10 per cent. for the pas 
year, 

MISCELLANEOUS COMPANIES. ss 

Cawley and Co.—The directors have declared an interim dividend 
for the half-year ended September 30, at the rate of 74 percent. per 
annum, : 

Commerciil Brewery.—The directors have declared an interim 
dividend for the first half-year since the formation of the company, 
at the rate of 124 percent. per annum. 

Eastern Telegraph.—The receipts for the month of October, 1887, 
amounted to 53,089/, as against 49,374/ in the corresponding period 
of 1886. 


Eastern Extension Telegraph.—The traffic receipts for the month of 
October, 1887, amounted to 40,018/, as against 37,185/ in the corres- 


chair. It was stated that the number of shares allotted was 11,296, 
on which 2/ per share had been paid, making 22,592/, and that there 
were no arrears of call. The money has been employed partly in 
investments, which it is believed will or good a and the 
residue is on deposit at interest at the bankers, an available at 
call, The chairman said some people thought the capital allotted 
and paid up was small, but the directors had issued the capital 
which they could discreetly and profitably use, under the articles 
of association, and that they could increase it when deemed 
desirable by the issue of new shares. The directors who hold a large 
stake in the company, believed that the business aeery done, 
united with that now in progress, and with what they hope to 
accomplish during the remainder of the year, will produce a satis- 
factory dividend. A vote of thanks was passed to the chairman 
and directors, and the meeting dissolved. 


Moldacot (Colonial and Foreign) Pocket Sewing Machine.—The 
directors, in their first annual report, state that they have completed 
contracts with agents in various countries for the sale of 240,000 
machines during the next five years, in addition to which they have 
entered into provisional contracts, subject only to a trial, for a 
further sale of 175,000 machines, making in all 415,000, more than 
half of which are for delivery within the first two years’ of the 
agencies. Large and regular supplies of good and serviceable 
machines are now being delivered. In the accounts the directors 
have taken the stock at its lowest prime cost, and have written off 
every possible item that has been expended in the formation of the 
business, the result being that a sum of less than 6001 only is left to 
be made up before the company commences earning a dividend. 


Otago and Southland Investment.—The directors have declared the 
usual interim dividend at the rate of 10 per cent. per annum, free 
of income tax, for the half-year ended June 30. 


Singapore Gas.—The report for the half-year ending June 30, 
i887, shows a balance of 2,479/, out of which sum the directors 
recommend the declaration of a dividend at the rate of 74 per cent. 
per annum, less income tax, carrying forward a balance of 343/. 


South of England Telephone-—The directors have declared a 
dividend of 6 per cent. per annum on the preference shares for the 
half-year ended October 31. 


MINING COMPANIES, 


Bonnie Dundee Gold,—The managing director cables under date 
Ist inst. as follows :—‘‘650 tons quartz crushed, yielding 1,160 
ounces of gold. (iood reef in face of No. 6 North East Footwall 
Level. The new underlie and vertical shaft are progressing well. 
Everything progressing satisfactorily.” The approximate value of 
this crushing is 4,030/, and the yield per ton is 1 oz 15 dwts 16 grs. 

Day Dawn Gold.—The result of the fortnightly crushing ending 
the 29th ult. is as follows :—970 tons crushed, yield of gold 1,428 
ounces. Approximate value, 4,960/. 


NEW COMPANIES AND CAPITAL, 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 


First 
Capital Payment Further 
Applications thereon, 


- Liability. 
& 

Amount previously subscribed ............ 86,695,162 

Issues of the week :— 
African Indigo and Trading Company 

CRP SO MOON xi ccnskcnaise. cadescssbver casas 18,500... ike Me. Me 
Condy’s White Lead (L) £5 shares ...... 100,000. 60,000 .., 40,000 
East Huntingdonshire Water Company, 

ee NON cciasiinkidb sbptininh ckevcivees tisk ce 20,000... 6,000 ., 14.000 


POCNE BOE WORK: ecrctcacteddatnes ch 138,500 





£& | Total subscribed foryear:— £ 


Totalto date in 1887 .......... 86,823,662 seseeeeseee 181,074,000 
Corresponding total in 1836. 91,081,009 | 1885 .......c.cesseseceseesersosee ace 77,972,000 
PPO UR GBR (hxc ee nosbevampacsoge OBBIE O00 F ABBA. coccocvccscescoces.coocecersocens 109,031,000 
Doin 1884 ~ QLVET POO PIBRE. .....cnesdidvinbroothancotprtiiens 145 550,000 


East London Waterworks. —Tenders are invited by the company 
for 50,000/, being the second portion of the new debénture stock of 


the company, to bear interest at 44 per cent. per annum, free of 
income tax. 

Milford Haven Railway and Estate Co. (L.)—Issue of 39,9501 5 
per cent. debentures, being the balance of 50,000/.. The directors 
invite a: acre at 925 per cent. for the above debentures, 
redeemable at par on the lst January, 1892. These debentures are 


secured by mortgage of the company’s oe in the Milford 
Haven Railway, &c,, together with a large area o land, &c. 
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THE CORN TRADE, 


Marx Lang, Fripay Evenine. 

The rainfall during the week will have been very beneficial in 
improving the working condition of the hard, dry lands, and in 
removing the inconvenience that the want of water was otherwise 
oceasioning. The mild temperature that has at the same time 
occurred may assist vegetation, but it is not desirable for the young 
wheats, which are already too forward, and do not require anything 
to further accelerate their development at this period. On the con- 
trary, a cold temperature to check premature growth would, as a 
safeguard against the contingencies of winter, be more desirable. 
Upon the trade the effect of the weather has been to 
check the demand, which was encouraged by the recent 
indications of an early winter, and all round the markets 
have, in consequence, shown a more subdued tone. As 
usual when business flags, prices have in some measure lost the 
hardening tendency that was noticeable, but the advance previously 
established is still upheld; and as regards wheat, the statistical 
position, already strong, is, according to the usual returns, still 
steadily gaining strength. There was a perceptible falling off in 
the imports of breadstufis into the United Kingdom last week, and 
farmers’ deliveries, in consequence of the more unfavourable state 
of the atmosphere for threshing out, are being curtailed. Not- 
withstanding the reduced arrivals from abroad, the supplies of 
breadstuffs on passage are again slightly reduced. The returns 
now give 1,534,000 quarters, against 1,771,000 quarters at corres- 
ponding date last year. Fron all producing ports abroad = 
ments have been narrowed more or less. From America, last week, 
they were rather larger of wheat, but much smaller of flour, giving, 
on the aggregate, a reduction equal to 37,650 quarters of wheat 
on the week. The figures stood as 47,000 quarters wheat 
shipped from Atlantic ports, and 40,000 quarters from 
Cali ornia for United Kingdom, and of flour 164,000 bags. 
Stocks here are moderaté, and the supplies in view at points of col- 
lection in America are very much lighter than at this time last year. 
The prices of wheat at the principal shipping ports still keep firmly 
above those current here. At Mark Lane to-day wheat prices, in 
the limited business done, were at the rates of this day week. — At 
Liverpool the trade was quiet, at above the rates of the previous 
market day. Flour is quite steady in value, though with less 
business done, the large decrease in American shipments, 
and the large supplies on passage, as compared with last 
year (98,000 quarters, against 206,000 quarters) tend to 
give support to prices, Barley has not sold so readily as 
recently, but prices remain steady for both malting and grinding 
descriptions. The supply on the way for this country has further 
increased to 260,000 quarters, but is 60,000 quarters less than at this 
time last year. Maize is barely so firm in any position, and there is 
less disposition to buy. 


The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885 6, 
and 1884-5 :— 





I 


Imports. | 1887-8. | 1886-7. 














| 1985-6. | 1884-5. 

ewts. | cwts, cwts. _ cwts. ' 

Wheat (8 weeks to Oct. 22) .......0.ss000+ | 8,152,270, 9,200,870; 9,928,700) 0,293,835 
Flour — ib sevietessesesee! 3,133,670) 2,726,410) 1,660,720, 2,427,953 








eieqmongese pepe - 
11,285,940 11,927,280 21,589,420) 12,721,788 
Add week ending Oct. 29—Wheat.....' 693,290 = 721,250, = 1,133,780) 762,718 
FIOUL sssesecscsssersessssssesereeseeseeees| 820,900) 260,260) 899,620) 235,228 


Total imports, 9 weeks .........! 12,300,130 12,908,7C) 13,122,820; 13,719 729 
Less exports— Wheat ........ cscse sevceeees | 80,000 68,200 75,000 126,82¢ 
PROG ons civias seo nes sesdexescvaascatiebeesessl 20,000) 16,510 20,003) 16,714 


Net imports ....ccc.ccssecssescses-! 12,200,130, 12,824,080, 13,027,820, 13,576,189 
Add to this the estimated sales of) i ' 





—— 





i 
| 




















\ ' | : 
home-grown wheat ......... ... «} 9,829,000) 6,452,000 8,499,000 7,900,000 
Nine weeks’ home supplies ................ 22,029,180 19,276,080 21,526,820) 21,476,189 
~~ ee 
Average price of English wheat, per' s d | et ee de d 
QUATHOE o.eesessceesevereessersreererees) 80 1 | 380 3 | Si 4 | $2 8 
= POF CWE vrerccessereersrscssserrereeee! OLE), 70 | 7 8 75 


——— 





bushels. bushels. bushels. bushes. 
‘* Visible supply” in U.S. centres ......| 83,933,000) 55,574,000 46,800,000) repooyend 
Do do = in ewts...! 18,170,000 29,664,009 25,071,000) 17,799,000 


COMPARATIVE AVERAGES OF GRAIN, ’ 
The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
af Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Oct. 29, 1887, and for the corresponding week in each of the 
years from 1886 to 1883 ;— 
































| Quantities SOLD. AVERAGE PRICES 
Wheat. Barley. | Oats. Wheat. | Barley. Oats. 
1887. qra bsh|  qrs “bsh qrs bsh! 8 d sdj{ sd 
Oct. 29...) 65,371 0 | 131,341 0} 65009 0) 301 | 29 7 | 15 5 
22...) 61,132 4] 117,80 2| 5565 0| 29 9 | 
15 ...| 66,931 0 | 109,806 6| 5,794 4| 29 3 | 
8...) 70,509 2] 92,898 2 7,129 0 | 28 7 
1...| 76,302 4| 64185 6! 6755 €} 2 5 
Sept. 24 72,293 6) 384839 1| 6,837 7 | 3 9 | 
1886 v2.02... | 48,909 5 | 116,178 2} 9852 1| 30 3 
een 56,949 5 | 149,636 4] 10359 7| 81 4 
1884 .. ... 65,773 © | 161,885 1| 16244 1| 32 3 
See ins 63,782 1 | 139,747 5| 13328 6| 40 3 
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THE IRON AND COAL ‘TRADE 


The pig-iron trade has been unsatisfactory. As regards the North 
of England, our Middlesbro’ correspdndent writes a This has been 
an idle week in the iron trade of this district. Shipments are small 
and inquiries for new business are very limited. The steel works 
are well supplied still with old orders, but for pig-iron, as well as 
manufactured iron and steel, the outlook is very discouraging. 
Sales have been effscted this week, No. 3 at 31s 6d, and hematite 
at 42s 3d in small quantities.” The Glasgow warrant market has been 
flat, and to-day prices close as follows :—38s 8d to 38s 8}d cash, and 
38s 104d to 38s 11d one month. The hematite market of the North- 
West has been steady, but business has been quiet, and speculative 
sales of warrants still continue to check any improvement. The 
demand for Bessemer qualities of pig-iron is steadily maintained, 
and the best brands find a fair ala at better prices than warrant 
holders can secure. Makers are still quoting 42s for No. 3 forge 
4nd foundry iron, and 43s to 44s 6d for ened of Bessemer iron in 
mixed numbers, 


The finished iron trade has been dull. In the North of England 
business has been inactive, and prices are quoted as follows een 
4110s; ship plates, 4/ 7s 6d; angles, 4/ 5s, &c.; sheets, 5! 12s 6d. 
These rates, however, are really not obtainable, and 2s 6d less per 
ton better represents what work could be placed at. In Lancaster 
there has been no material change. In Staffordshire business has 
kept moderately brisk, especially in the sheet trade. At Swansea 
exchange on Tuesday the attendance of manufacturers and 
merchants from various parts of the kingdom was very'large. The 
further advance in block tin continues to be the cause of consider- 
able excitement, and whilst there is still an upward tendency, 
makers declined to quote any price, or enter on any contract 
excepting for immediate delivery. Quotations were :—Cokes, 13s 
to 13s 3d; Bessemer steels, 13s 6d to 13s 9d ;-Siemens steels, 138 9d 
to 14s 3d ; charcoals, 15s 9d to 19s. The above prices show an 
advance of 6d per box on last week. 


The steel trade remains active in the North-West. The lull in the 
demand has now given way to renewed activity in the inquiry for 
rails, bars, billets, and other descriptions of steel. Makers, how- 
ever, are not doing a large new business, as they are already so well 
sold forward, and cannot entertain many new contracts. But the 
report is given publicity to that 40,000 tons of rails for Victoria 
have been placed with a West Cumberland firm. Some consider- 
able contracts are held for rails, and the market seems likely to be 
busy for some time to come. Makers show considerable firmness, 
and prices are steady at from 4/ 2s 6d to 4/ 5s for ordinary heavy 
sections of rails. Billets and slabs are quoted at 4/ 2s 6d; blooms, 
4/ ; wire rods, 5/ 15s for standard sorts ; steel plates, 5/ 15s to 6/ 5s. 
The steel trade of the North keeps very busy. Rails are perhaps a 
little quieter, and the price is 4/. Plates, which are in better 
demgiid because shipbuilding is better, are 6/. The shipbuilding 
trade on the Clyde looks brighter, and about 40,000 tons of new 
orders have been booked during the past month, and there are still 
a number of inquiries in the market. On the East coast there 
promises to be a fair amount of work for the winter. Engineers 
are tolerably well employed. 


The return of the Cleveland Ironmasters’ Association for October 
shows that the total make of pis iron amounted to 221,765 tons, 
against 210,034 tons in September this year and 192,399 tons in 
October, 1886. The stock of the district ou October 31 was 628,214 
tons, a decrease of 1,314 tons during the month. At the corres- 
ponding date last year the stock was 690,735 tons, 


The London coal market has been quiet, and prices close as 
follows :—Wallsend—Hetton, 17s; Hetton Lyons, 15s ; Lambton, 
l6s 6d; Wear, 15s; Hulam, 15s 3d; East Hartlepool, lis 9d; 
South Hartlepool, 15s 3d; Tees, 17s. Bebside West Hartley, 
13s 9d; Lambert's Tanfield, 1ls; Percy West Hartley, 13s 3d. 


THE COTTON TRADES. 


LIVERPOOL—NoveEMBER 3. 

Cotton has been in fair request throughout the week, and prices 
of some descriptions are slightly advanced. Sea Island has been in 
moderate demand, and the common and medium grades, which are 
scarce, are $d per lb higher. American continues in good request 
at unchanged quotations. Brazilian continues in good demand at 
hardening rates, Egyptian has been in fair request. Quotations 
of good fair and good brown are raised ggd per Ib, and of white, ad 
pe lb. Rough Peruvian is in reduced demand, but prices are firm. 
duotations of smooth sorts are advanced ygd per Ib. African is in 
request at id per Ibadvance. East Indian continues in good request, 
and quotations are partially raised pd per lb. 

“ Futures.”—The market was quiet in the early part of the week, 
and prices gave way 2-64d per lb, but on Tuesday the tone became 
steadier, and prices have since improved, the closing rates showing 
a decline of partially 1-64d per lb for the near, and 1-64d to 2-64d 
per lb decline for the distant positions from last week’s circular 
rates. The closing values are—Delivery : American, any port, l.m.c., 
November, 5 15-t4d ; November-December, 5 13-64d ; December- 
January, 5 12-64d ; January-February, 5 12-64d ; February-March, 
5 13-64d ; March-April, 5 14-64d ; April-May, 5 16-64d ; May-June, 
5 18-64d; June-July, 5 20-64d ; July-August, 5 22-64d; August 
September, 5 24-64d per lb. The following transaction has taken 
place in Kast Indian—Shipment ; Broach, fine, f.g.c., March-April 
Suez, 5d per Ib, ‘ 

The sales of the week amount. to 63,170 bales, of which 4,330 
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are on speculation, and 6,190 declared for export. The forwarded 
is 20,400 bales. The decrease of stock this week is 5,950 bales, 


PRICES CURRENT. 
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Ginned Dharwar, opt ; |, 000 
M.Gin’d Broach’... | ... 
Dhollerah ' Bh 
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Madras—Tinnevily| .. |... | 4a) 42) 
__ Western! | | hi 3) 
Iuporte, Exports, CONSUMPTION, a. 
1887. 


bales. 
«  DROB IE | edernads 
SHARIR: wrvccteces 


Imports from Jan. 1 $0 Nov. 8 .....,-0+++ 
Exports from Jan. 1 to Nov. 3 ...s0ce0 + 3 
Stock, Nov. 3 Segser aacrr posses ase Ph cin Gently: 
art esto tales American deducted (burnt in recent fires). 

These figures show : 
Anincrease of imports compared with the same date last year of 
An increase of quantity takem for consUMPEIOD OF ......... 0000-00000 
2£n increase of actual exports Of ..........cccerenssersereecneeseecsnnneenenenes 
An increase in StOCK Of ........:ccccesceesereneeee caeeeee Ld idedatereede 92,990 
In speculation there is a decrease of 7,760 bales. The imports 
this week have amounted to 90,898 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 248,000 bales, against 295,000 bales at the corre- 


sponding period last year. 


bales 246,370 
. 122,300 
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MANCHESTER, NovemMser 3. 

Trade remains in about the same condition as last week. 
Merchants appear to have abundantly supplied their wants, and 
extensive buying has been of seldom occurrence. At the same time, 
producers generally being well under contract, full quotations have 
been held for in most instances, In export yarns a fair business has 
been done, principally in low and medium counts fur China and 
Japan, but there was very little oe for other markets. For 
Home trade yarns, manufacturers have shown no disposition to pur- 
chase in quantity at the regular rates, although only in exceptional 
cases could spinners be induced to accept less money. Fine numbers 
made from Egyptian cotton have been in better request, with a 
decidedly upward tendency in values. Cloth has been quiet all the 
week, and to-day is without improvement. China shirtings still 
continue saleable, but the difficulty of delivery stands in the way of 
business. In India staples, the demand has again been extremely 
small. Best makes of printers and Mexicans have sold in moderate 
lots, while the commoner qualities have been more freely offered, 
though not quotably lower. Heavy goods have moved slowly, but 
prices unaltered. 

(L.) Comparative Statement of the Corron TRADE. 


Previous Weeks in 1887 
~ Price, Price | Price 
| “Ts |e | ae 
ea 
Raw Cotton—Upland middl oo 5 
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perlb' 0 5 
- Ditto, good middling ..... 0 5 
= Pernambuco po 
- Ditto, goed fair.......1..-.+0| 
Yarng— No. 40 Mule-twist fair,2nd quality.. 
— No.30Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs. 
27-in, 72 reed ditto 5 Ibs 2ozs...' 
89-in, 60 reed, Gold End Shirtings, 374) 
yards, 8 IDS 4 OZ8..,...0000c--errerverseneee ees 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs...... 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs 
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(IL) Comparison with Previous YEARS. : 


Oe —_— -_—— i eeepc eee mnt _ 
} Price, Corresponding Week in 

tov. 6 = .nN!e” 

1387. | 1886. 1885. | 1884. 1883. 1882. 


| 





— ——— 








je d |e de dis dis djs d 
Raw Cotton—Upland, middling....perlb) 0 54 0 58) 056%) 05%) 05%) 0 6% 
_ Ditto, good middling .,....| 0 54) 0 5} 0 53) 0 | 064) 00g 
_ Pernambuco fair ...... «0 6b 05% 0 50 54 0 6) 06% 
_ Ditto, good fair...........:| 0 5ts 0 6%) 0 5} 0 63 0 63,0 7 
Yarne—No.49Mule-twist,fair,2nd quality} 0 8} | 0 8} 0 84 0 94 0 9% 0 10 
— No. 30 Water-twist, ditto {0 8§|0 8/0 8) 0 83) 0 94) 0 of 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2028/4 0 (4 0,4 0 3 10} 40.4 
27-in, 72 reed, a nit 5 Ibs or 5 0 |4 108 5 0 4 103 6 0 6 43 
“in, 60 reed, Gold End Shirtings } } t 
a pantie; 0100 OR eardincsieaiccinucen| OO TRIP E8 610) 7 147 1 
40-in, 66 reed, ditto, ditto, 8 Ibs120s8... 7 44/7 3,7 3 7 77 9'8 7 
4)-in, 72 reed, ditto, ditto, 9 Ibs Ad a 8 74 8 6 8 9,9 0 9 6 10 
$9-in, 44 reed, Red End Lon 0 | | 
ant, 0 1GOcncccecnnece co oecs corn, ost O'R! G20}. EO 6°04 SEO | 











THE WOOL TRADE. 


£ There has been no alteration in the English wool trade this week, 
the demand remaining small, and when business is done prices 
favour buyers. : 

Our Bradford correspondent writes:—The yarn trade continues 
without much relief from the slow dragging condition which has of 
late characterised it. There is still the same unwillingness on the 
part of export buyers to concede the rates asked. The little relief 
obtainable in the price of the raw material is not without its effect 
upon sellers of yarn, and there has been more disposition on the part 
of buyer and seller to meet one another in this respect. The sales 
effected are still for small quantities in both single and twofold 
yarns. The aggregate business, however, is considerable. In tube 
yarns there is a steady business doing. Mohairs are quiet. The 

ome trade continues unsatisfactory. Pieces—Amongst manu- 
facturers there is a good deal of complaining at the paucity of new 
business and the irregularity in prices. On the whole there is rather 
more buying for most of the markets which Bradford supplies. _ 

The next Liverpool sales will commence on the 22nd inst. with 
East India, and the 29th and following days for miscellaneous 
classes. 

Messrs Seward and Melly report as follows on the Liverpoo) 
market :—‘ The limited business recorded in this market comprises 
about 1,000 ballots Peruvian at 11d to 113d per lb for merino, 9d 
to 104d per lb for fair to extra fleece, 7}d to td per lb for inferior, 
and 74d to 8d per lbfor grey. 130 bales unwashed Lima at 74d per 
lb for good white and 53d per lb for inferior and black, 250 mats 
greasy Abudia at 64d per 1b, 30 bales washed Mogadore at 9d per 
Ib, 38 bales extra white Egyptian at 12d to 18d per Ib, and 100 bags 
Kassapbatchi, Roumelian, &c. at 8d to 8}d per lb for best white and 
4d to 6jd per lb for inferior. Alpaca is, if anything, more depressed 
than sheeps’ wool, and at the moment is exceedingly dull. Total 
sales of the month are under 1,000 bales, and comprise 491 bales 
Arequipa at 1ld to 123d per lb, 180 bales Tacna at 9d per lb, and 
295 bales inferiors at various prices.” 








JUTE, HEMP, AND FLAX TRADES, 


Entries ot jute from Calcutta last month were 419,000 bales, 
being the largest on record. From Messrs Geo. Armitstead 
and Co.’s (Dundee) circular :—‘‘ Advices from Calcutta report 
higher prices are being paid, while supplies come forward very 
spiringly. The estimate of the crop for export has now been 
reduced to 1,800,000 bales. For shipment there is comparatively 
little offering, and any business doing is at full prices. Sales 
reported include heart SR, 101 10s; double triangle dutt, 10/ 8s 9d; 
RF, 9/ 5s, Oct.-Nov., Cape ; and H}, 11/ 7s 6d, September, steamer. 
On spot, good jute is in demand, and is held for full prices. By 
telegram from Calcutta to-day, ‘Jute sailings to United Kingdom 
last month, 37,750 tons ; freights 27s 6d. Exchange on three months’ 
bank bills, Is 4 31-32d.’” Jute manufactures show a marked 
improvement, 

Sales of flax have been made at irregular and low quotations. 
The advices regarding crops are not very satisfactory, owing to bad 
weather, 

Manila hemp attracts more attention. Yesterday 3,000 bales 
sold at rather higher rates, Fair, October, 34/ 103 to 35/; and 
similar quality at 34/, Liverpool, c.f. andi, Second quality in pro- 

rtion. Manila receipts for the week ending October 29th, 


2,000 bales, making an increase of 106,000 bales since J anuary lst, 
as compared with last year. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tu1s Day’s MARKETS SEE “ Postscript,” 


¥. Minome Lanz, Fripay. 
Sv@aR.—The market has been very firm, with an active demand 
foe West India at 6d to 9d advance. Other kinds, includ- 
ing Jaya, to arrive, are again dearer, and Beet, rather quiet 
during theearly part of the week, improved yesterday with more 
speculative inquiry. Refined active. Pieces 3d to 6d higher. 
umerous sales have been made in foreign goods. Stocks of Cane 
have experienced some further reductions, and importers are not 
enerally sellers at current quotations. Crystalli erara and 


rinidad, by auction and privately, have ranged‘from 17s 6d to 


— eee 











19s ; low,17s. There is only partial speculative feeling, although 
statistics seem to favour a better market, especially if Beet esti. 
mates are further reduced, 


Imports and Dgutverizs of Svsar in London to October 29, with Stocks in the 
Public Warehouses at same date. 


1887. 1886. 1885 1884, 
Im OA... coccessovesese.tON8 240,620 ... 261,500 ... 276,700 ... 200,200 
Delivered.......cccrecssrecrecee 265,80 ... 273,000 .., 281,700 ... 301,500 
I coducsthn: CREE cake: SEGME: fap | OEAMOO, one GE,UOD 
Stock, U.K. .........068 tons 173,590... 206,900 ... 263,600 ... 241,200 


Madras Jaggery ...per cwt 9/5 10/0... 8/3 8/6 ...11/0 11/9 ... 7/9 8.6 
Good brown WestIndia.. 12/0... 10/6 11/0...13,6 140... 11/011/6 | 
Crystallised Demerara ., 17/6 19/0... 14/0 18/0 ... 17/0 20/6 ... 16/6 23/6 


Beet, 88 percent. f.o.b ... 12/74 ... 10/4h ... 14/0 14/1... 11/0 11/14 
Fine French loaves,f.o.b.., 15/9160 .., 14/6 15/0 ... 19/6 20/0 ...18 0 15,6 
FAVA AMOAL,.....csrceecesserers 16/0 15/3 ... 18/0383...176 17/9... 159 


Jaggery.—400 tons Cane, to arrive, at 10s to 10s 1}d. 

Penang.—Of 480 bags European, by auction, a few lots sold, at 
12s 6d. Privately, 30 tons native, at 10s 9d. ; 

Manila,—20,000 mats, extra, sold at 1ls 6d. 309 tons Zebu, to 
arrive, at 10s. 

Egyptian,—250 bags sold : crystais, 17s 3d ; syrups, 11s. 

Floating Curgoes.—Business has been done in new crop to arrive, 
particulars not given. One cargo of 5,571 baskets sold at 14s 104d 
for the United Kingdom. ; . ‘ 

Refined.--Stoved goods have been active at the quotations, with sales 
of considerable extent. Several sales reported in foreign, for arrival, 
including Say’s loaves, at 16s,f.o.b., November ; Dutch, at 15s 6d 
f.o.b., at Amsterdam. French crystals, No. 3, at 14s 10}d, c.f. and i, 
Pieces in good demand, and yesterday the supplies in the Clyde 
were chiefly sold. ; 

Beet Sugar, which at one time sold on easier terms, has since 
been firmer, with increased demand. German, 12s 6d to 12s 9d per 
ewt, November-January shipments, f.o.b. 

Cocos.—The market continues depressed, and although supplies 
are rather limited, prices have been in favour of the buyers, 
excepting for Trinidad, which is steady. About half of 859 bags by 
auction found buyers at 77s to 80s, fine up to 86s, and superior 96s, 
72 bags Jamaica went cheney, at 59s. 48 bags Grenada at 61s to 
63s, 298 bags Ceylon partly found buyers at barely former rates, 
from 738 to $ls. 1,165 bags Guayaquil were boughtin. Since the 
sales Ariba has sold at 72s to72s 6d. 294 bags Atrican withdrawn, 
also the bulk of 380 bags other foreign sorts. 

Correr.—There has not been any improvement in the demand. 
The latest telegram from the Brazils again advises some decline in 
prices, and the Havre market, after fluctuating, is nearly down to 
the lowest point of last week. Very few public sales have taken 
place here, and no Ceylon had been offered up to yesterday, when 
1,962 bags Costa Rica chiefly found buyers upon rather lower terms. 
Low mixed to fine ordinary, 83s to 853; low middling to good, 
greenish, 86s 6d to 89s 6d. 178 bags New Granada, 88s 6d to 92s for 
middling to good colory; ordinary pale, 833s 61. 85 bags 
Guatimala: bold, 89s; small, 80s 6d. 570 bags Santos, on quay 
terms, withdrawn. A limited business has been done by private 
contract during the week. 


Imports and DELiveRizs of Corres to October 29, with Srocks on hand, 





1887. 1886. 1885. 1354. 
Imported ......s00...ece000++.-t0NS 40,970 ... 34,860 ... $4,390 ... 39,5600 
Delivered for home consumpn, 9,370 ... 10,800 ... 11,090 ... L1,Lt0 


»» 99 OXPOrt...... . ....0. 2B,070 ... 23,580 ... 22,600 ... 80,380 
OR csi ai bkdaccei bikes cccbiiisive BOO) bas ZERO 2c FL. ... 16,610 
Mid. Plantation Ceylon per ewt 81/ 84/... 78/77/ ... 64/63/ ... 60, 65) 
Delivered last week, 1,080 tons, 826 tons being for export, against a total of 620 
tons in 1886, 


Tga.-—There has not been any feature of interest to report in the 
market, and the lower classes of China congou are still depressed. 
Deliveries last month were good, showing a large increase in the con- 
sumption of Indian and Ceylon, while China imports continue to 
fall off. The public sales of the latter have comprised 25,303 
packages, which found buyers at previous low quotations. ‘The tone 
of the Indian market is strong, and the dealers continue to buy freely. 
Deliveriesof thelatter in October were 8,294,000 lbs, against 6,620,000 
Ibs in 1886. Public sales have amounted to 28,785 packages for the 
week, 4,539 packages Ceylon, by auction, went at extreme rates | 
for teas under 1s 1d, Fine and finest broken pekoe realised 1s 6}d 
to 2s 2d per lb. 





Lonpon Sraristics of Tea. 


887 1885. 1354. 

lbs. Ibs. lbs. Ibs. 
Imported ...... .. 109,598,000 ... 127,280.481 ... 125,857,396 .., 119,916,000 
Delivered .....,.... 90,834,000 ... 95,649,471... 84#612,72) ... 95,952,714 





Stock .............. 88,916,000 ... 93,816,650 ... 92,460,330 ... 10,406,150 


Rice,—A dull tones pervades the market, notwithstanding the | 
lowness of quotations, and few sales have been effected during the | 
week, 

Saco remains dull, Of 911 bags, by auction, yesterday, only 81 
bags good small sold, at 9s to 9s 6d per cwt. 

Tarroca is quiet. 1,436 bags Singapore flake partly found | 
buyers at 2id to 2gd. 405 bags Penang, of old import, ‘* without 
reserve,” at 24d to 28d per Ib. 1,153 bags pearl were bought in at 
18s 6d to 19s per cwt for seed. : g 

Back Perrer remains without improvement. At auction, 1,449 | 
bags Penang part sold at 73d to 7d for West Coast, “without | 
reserve.” Low dusty Acheen bought in at 64d per lb. 70 bags 
Alleppy sold at 8§d per lb, “ 

HITE Pepper.—The market has a downward tendency. of 137 
bags Penang, by auction, 65 bags, sold ‘‘ without reserve,’ at 103d ; 
one lot, 104d, being 4d lower. 125 bags Singapore part sold at 
1s Ofd. 165 bags Siam were taken in above the value. 

Nurmecs.—The market is inactive. Of 48 cases 27 boxes Penang; 
a few lots sold at 2s 2d to 2s 3d for 116’s to 113’s. 9 pocoem 
Travancore sold: 106’s to 100’s, 2s 3d to 2s 4d; 82’s, 2s 10d. I 
packages West India, brown, 1s 11d to 3s 2d per lb. 
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Mace.—29 cases Penang partly sold, on previous terms : ordinary, | week, 6,645 tons, and the stock at the close had increased to 926,850 
93 5d; low and broken, 2s 2d to 2s 3d. 9 cases Singapore were tons. 

bought in at 23 8d to 28 9d. 10 packages West India sold at 2s 5d Linskev.—The market is quiet, and prices continue to show 
to 2s 7d per lb. . weakness. Calcutta, 35s 9d to 36s, ex ship ; to arrive, December- 

CLoves.—At the weekly sales 6 cases fine Penang brought 1s 244 January shipment, 36s 34 to 36s 6d ; November-December, Cape, 
to ls 3d. 35 cases middling quality, “‘ without reserve,” at 1s 0jd quoted 37s. At Hull, Caleutta is 37s; to arrive, about the same, 
per lb. s : including new crep Bombay, October-November, 37s 3d. In Hull, 

Cassta Lianga.—1,500 boxes have sold, by private contract, at 38s 9d to 39s paid, on the spot. Present shipment, 38s 3d ; October- 
22s to 23s. 599 boxes 480 bales broken, by auction, were bought November, Continent, 38s. No change in La Plata or Azov seed. 
in and withdrawn. A cargo arrived off the coast has sold at 36s. New crop early 

GInGER.—355 cases 398 bags Cochin were partly sold: rough, shipment quoted 35s 6d. Shipments from Calcutta to the United 
small, and broken, 22s; wormy, 18s to 20s. Tips, part cut, 28s to Kingdom in October were 114,116 quarters, against 71,728 quarters 
29s per cwt, last year. 

PimentTo.—Prices are rather easier. 2,222 bags, by auction, Orts.—Nothing of interest has transpired in sperm or olive oil. 
went at 2d to 24d per lb. Prices of the latter firmer. Cocoa-nut firm at quotations on the 

Fruit.—Prices of currants remain about the same as last week, spot; sales to arrive at 22/ 10s to 22/ 15s, ¢.i.f. : Cochin slow. 
and the advices from abroad seem calculated to keep the markets Palm remains at 22/ for Lagos. Linseed oil has declined about 
firm, There is not at present much demand. Importers have again 23 6d, with sales of good extent. On the spot, 19/ 2s 6d 
offered extensive supplies of Valencia raisins, by auction, which to 19 4s; November-December, 19/°5s; January to April, 
partly sold at 2s to 3s decline; low and ordinary, 25s to 28s; 19/ 7s 6d to 19/ 10s; Hull, 182 15s. Exports from the latter port 
selected, 293 to 35s, with the fine qualitiesin proportion. Since the last week, 228 tons, against 271 tons in 1886. Rape firm, 
sales more demand. Muscatels held firmly, and very little sold. after a reduction. On the spot, 23/ 15s to 24/; to the end of the 
Current qualities of Sultana do not quite support late prices. Figs year the same. 
were chiefly bought in. PrerroLeum Ott is firmer. On the spot, 53d to 53d; December, 

SALTPETRE remains nominal at the quotation. 5jd. Russian, 54d to 5d. Stock, 147.137 batrels, against 90,047 

NirraTe Sopa has deelined here, and in Liverpool. barrels in 1886. 

SHELLAC.—There has been some increase of demand, and ship- Spirits TcRPENTINE.—Prices have varied slightly during. the 
ments from Calcutta have fallen off heavily. 248 chests by | week, closing rather firmer, with a steady market. American, 
auction on Tuesday partly found buyers at firmer rates. By | 278 to 27s 3d; next two months, 27s 3d; January to April, 27s 6d 
private contract on the spot, 47s to 48s paid for second orange, and to 27s 9d. 
60s for first button, TaLLow is firm. Prices are now very low for imported, and 
home melted rather scarce. Steady deliveries keep the stock of 
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Imports, DELIVERIES, 


1887. 1886, 1885. 1884, imported tallow moderate. Petersburg quoted 32s per ewt. 
= ee enn poe weeks cae acess Sane Eo a Topacco.—Although a fair amount of activity has been experi- 
OD 0 g)-dletiaschayscbheehis 70,780... 60,740 |... 58,640 |... 44,660 enced in the market, the business done in American growths 
Fair 2nd orange, perewt 48/ 48/3 ...... 48/50) ...... 56 58/ ...... 63/ 635/ has only been on a limited scale, at full current prices. Substitutes 


have been i ld d. 
InpIGo.—A quiet tone pervades the market. Supplies of Madras enter eee 


are likely to continue small, shipments being light. a 

DrysaLtrery Goops.—At the publics sales 1,374 bags Madras | POSTSCRIPT. Fripay Evenrne, 
turmeric partly sold, at 6s 6d to 7s6d for wormy. Business done in SuGar.—Thbe market shows firmness to the close, and prices are 
a ian ace Cr a? » 600 We coeig Bo Decemp> at | again rather higher in the public sales. Crystallised Demerara, 
~38 Jd to 233 9d; near, at the latter price ; November-December, 17s 6d to 19s; Trinidad, 17s to 18s. Total business in West India 
22s 6d. 10,859 bags 2,102 pockets myrabolanes were chiefly bought for the week, 19,000 bags. 
jin. Very fine Ceylon plumbago has sold, at 17s 6d down to [4s CorrEE —123 casks 16 barrels 19 bags Ceylon, by auction, went 


for fine. sain : . 
Drvas.—Cape aloes sold in public sale yesterday at a decline of | lower rates: middling to bold, 88s 6d sa-Ste 5 new crop, Ss a 
fully Is. Saleen peru no deasiandl Bark : Dragaists’ qualities | Cal Se bags. ee cacy Coste Rica; at 84s: to 868° 64's 
realised extreme prices. Camphor quiet. Cardamoms dearer. | a ay »? " white aod for arrival at 10}d 
Gum benjamin steady. Ipecacuanha about 2d easier. Musk very | 7 hae Sane ee aiiaaen doit Aieatiak'on dteanctetthbien 
scarce. Rhubarb less depressed. Essential oils generally neglected. 41s * RB, Bal, od 60s: the saan neil = aiken ah Sie. ‘aban 
Opium : at easier rates, moderate sales reported. : Tinnevelly senna bg t and i. ° 7 7 = 
sold irregularly, mostly at firm prices, in some instance Id above Merats.—Closing prices.—Tin : Straits, cash, up to 135; three 


valuations. i . , months, 129/ 
Cuemicats.—The markets show little alteration, the tone being pi g-iron 39s diem. 


quiet. Crystals easier. Bleaching powder continues steady. , ws 7 f : : 1.5 k 
Citric acid can be sold rather under the quotation. Tartaric acid oe cae aaron a> en ro erean 
ae in price, as for some time past, and demand moderate. malted 

urmerie dull, at current depressed quotations. Sulphate ammonia * as : by auction at 25/, 
has sold at rather irregular prices. Fine cream tartar continues Ort.— Fine Ceylon in hogehends sold by enctien 86,75 
rather scarce. Sulphate copper has advanced. a 
_ Merats.—Prices of imported tin continue to run up, under the LONDON MEAT MARKET. 
influence of speculation. By yesterday afternoon the advance had : : ‘ 
amounted to over 12/, but at the close business slackened. The | Trade has continued unsatisfactory, despite the colder weather, 
extreme highest point was 132/, cash, for Straits, while three- | and prices remain low. 








sone tin sold at 123/ to 1241. The advance since the Autumn has Per 8 Ibs by the carcase. 

een 301 per ton. Landed in London last month, 2,131 tons, with 1,356 sd ad) eo *@“ee 
tons delivered, and at the close the stock showed an iacrease to Inbustes wanes igo wde 1 eters : Dat bao a 3 ak ‘ 
+356 tons. Banca, in Holland, is at 794. Visible supply there | primeditto........--.--- 3 0 3 6|Middling mutton .-...... 23 $4 
and in London, 1},238 tons. A large quantity of Chilicopper has ——gcotchditto .---...-.... 3 6 3 10|Primeditto ............ 36 40 
soldatadvancing rates,te statistical position inspiring confidence. The American Liverpool-killed 3 0 38 4|Seoteh ditto ............ 40 44 
risi i American killed hind qrs. 3 0 3 4/| New Zealand ditto ...... $ 6 --E:8 
visible supply of imported copper at the end of October was reduced ee oe on 1.82. pork cee eee Be 
{9 48,500 tons, against 62,827 tons and 57,247 tons in the two pre- Veal (English) ........-- 38 4 4/Smallditto.............. 38 468 


ceding years at same date. This morning the market was rather 
excited, and the highest point of the week reached: Chili, 
g.0.b., 461 to 46/ 5s, cash; January, 467103 to 46/ 15s; Charters 
to 31st ultimo are advised at 2,300 tons. Spelter firm and again higher. 
140 tons London rolled sheet zinc, by auction, nearly half sold 





LONDON POTATO MARKET. 
There has been a good supply of potatoes on sale, and trade has 
been fairly good. 


at 18/ 5s, an advance since the last sale of 7s 6d per ton. The down- Per Ton. ~ cet 
ward movement in Scotch pig iron has progressed, and yesterday Magnum Bonums . = on Early Re ~~ hameteeME An {A 





business done at 38s Gd, cash. Shipments from Glasgow last 
rmmammananeilseieitenipainasline dios anes. seca ca cae simu teu imac ds ae lcm tenant icine pn APART OPPS SI TS SS CT 
arene TT Te eee tenet ee ETE EL eT OTe 
FOREIGN AND AMERICAN RAILWAYS. 


Regents .....-seceecceeeeens 





















































COLONIAL, AN nsec nitetnani 

* anil wclini acsl cue Ete Seen —_—__—— : :; i 
Receipts. , Total Receipts. fn) aceleee Total Receipts. — | ian S ceed eeteeeet 

Ww. capnutbnnnienccphiontid | Week | ———- ——- ——— -- 'Endi 37. 1886./ 1987. | 1886. 
Tame. 'Rnding 1887. 1886. | 1887. , 1886 Name. —| Ending! 1887. ; 1836. 1887+ 1886. —— echnerenpdptcasd 

es | j — - a 
ae . : 7,444 Amepeican, | 
Cononiat, £ | & | & |C.Urug.ofM. Vid\Sept.2¢) 3,486 3,079 35,907 — Ala.Gt. Southern Sept. 123000 97,490) 


tBmby,B.,& C.1. Oct. 29 43,633 45,04 586,851, 735,907 Dutch Rhenish...\Oct. 3!) 8,077, 8.617 329 Chic, Mil. &3.P Oct. 8 128600 126244 3,733,570 9690842 


Canadi’n Pacific | 14 106833 106354 4,024,844 3,902, 





31 $2,800 7 1,828,800 1622800 Eastn. of France 7 ; j 52196 5695 3,331,823 3050913 

t Indian ...... 2 7768 apr 1,117,974 1185252 La Guaira & Car | 7, 1,600 1,746 71,508 oe ne an loce” 8 “D710 “a378) S50138 307,495 

G. Tk. of Canada 29! 96/831 98,742 1,758,749 1686045) Meridnal. Italy..* Oct. 10 135367 12098? 3,039,005 2,709.50 a a eas | § 32'900 32.453.1,217,163 1018055 
Gt. Indn. Penia... | 29 €5,084 43,147 759,421 826,417) Mexican ......0.+.| 29 15,200 ziese F pn a 4.915.236 Dlinois Central, |Sept. 236300 282027 1,349,664 1746190 
Madras 2) 12,082 14,817, 180,163, 187,483, Nthn. of France.) = 14 189440 LEN Os" he” ¥1,322 Louisv.&Nashy. Oct. 8 67,576 62,008 2,443,113 2131077 


Hemet oa Laue. 18} BOSR O576 | 54.008 Osa seep fe ot oots21 206398 10341446 10601265 Norfolk & West | 8 22,663 18,134, 637,687 493,229 


Ritotabon grins 22,243' 19,376) 773,241! 708,183) Paris & Meditr.. x \North Paci i 70,110 68,918, 1,996,379 1874391 
South Indian... isepe.ar| “O55 "D3es, 105,216 108,508 Paris & Orleans.) 21133578 oo srs 50 O13 Ohio te Miseisip | § 191523 18,960} "Bi6.112 608,196 
ForEIeN. |Recife &S.Frisco Sept. 3 rise 3’087 44283 40,237, Peun., E. Linest | law a 001402917073 7,208,421 6438446 


i | ! ' % 
Buca ok Sn {Oct- 80! 23,116, 21.268; 893,161, 206,467 Syn & Cassaba. 70.339 3,028,239 3,038,203, DoWsn Linest jj 


80 10,697! 6,978) 324,962 227,571) Stn. of France..”) 
23) 14.103 10,787| 476,859) 429,318) Vatn.of France *! 
Yearly from lst January. 1 Net Keceipts. 


16 1070) 103306 4,205,489 4,154,215 Union PaciGe-.. ‘Aus. 507310 517546 3,007,572 S2B2868 


} including Rajputana—Malwa lines. 


ne Ensenada., 23) 3,5€3, ¥,993) 126,218. 117,636 3th. Austrinn..” Oct. 21 Seco. T1788 2,760,009 2,735,321 St.Louis &SanF. |Oct, 8 26,725 23,238) 922.060, 724,996 | 


“ aaall bes = etimrensmmienihenerenmneas 


| 


Copper: Chili, g-o.b. 46/ 17s 6d to 47/. Scotch | 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


*,* The prices in the following list 
ace ‘Tevised on Friday, nner by an 


eminent firm in each departm 
LONDON, Fray. 

Arrow Root—per Ib s 
St Vincent, com. to fine 0 
uty ld per Ib 8 

Trinidad oe rr cwt 72 
Mid. to aw <a7 
Grenada .. 





Coffee——dut y 13d, per Tb 
Ceylon, small eT low mid, 8&3 
ee to os ok onan 

ative, good ordinary.. 
East India, plantation ... 
Native .. 
Mysore, medium to boli.. 
Manila, fair Indan ......... 
Singapore picked Bally ... 
mixed to fine ...... 
fomnian ordy to fine ord 
Low middling to fine ... 88 
Satinad hates = iti 5 88 
inary to low middling 82 
Central American, &c., ” . 80 
Good to finest... oe 82 
Brazil, Rio, Steamer lots 
Good first tolow superior * 
Fair to good channel ... 
Common to low fair ... ‘3 
Cargoesfr.to gd. channel 77 
Good Average Santos 79 


Cotton—See Sate oo 


Chemi 

Acid, ~— 
Nitric .. 
Oxalic ., ‘ 
Beige poveils 

Alum, lump & ground. Pp t Pe 10 

onia, carbonate. plb 0 

ee ton £23 
Sulphate 


‘owder ...... 22 


ra 8 Ib 1 


#98 00s cee 


do 


27 
tartar, firsts .. 


Tb 
Corrosive wii 
Potash, bichromate > 1b 
eae is wondebsun 
a panama 
Prussiate 


vaniPer Ib 


Soda 


Orystals, ex ship ., ,, 
Caustic, ae an 

egree 0 
ar lead, White. De pew 28 


sorcscead OR 

Sulphate Quinine— 
English, in bottle. —e oz 2 
oe ditto . 2 


3 


Sulphate, 00 copper...pr ton sian 


Sulphur flour.. 9 

Vermillion, English... “p lb 2 
per to 

Wallsend, belt . eoesscotens 16 

Cochineal— 

Teneriffe silvers......per Ib 1 

Black 1 


OPTE ERECT TES ESS Bence ees 


Drugs— 

Aloes, Fine E.I. . aoe one 

to fine. - 24 
72 
“Per ‘tb 


: 
= 
bad pt pt ht ig 


Santharid 
oe pawn 
njm. re 
Dubanem, dro “& 
eowfie, rough. th eo. 45 


I O00 bee eee Pee ees 4 
Musk, fine Tonquin ...p ae 
ee r 2 
Peppermint, Hotchkiga 12 
jum, Turkey fine......... 17 
Rhubaib China, fair to gd 0 


evell y good 
very E. 1. low good 0 


&ec.— 
rer, Pan gw eset 6) 
Safflower, Rengl.g..totine 4 
Turmeric, Be pinccaie WO 
Gambier, PYOOK sicevsece vce, 25 
Cutch, good to fine ......... 32 
Dyewoods— 


awDar oh 


_ «. £11 76 
wesend Per “owt 21 0 23 
3 


oo 


cCosoelcooanm& 


oroocoes 


th 
2 


4 
0£ 


Bo 


il 


we 
ars 


~ 
S 


omocvcoororudnn 


0 
10 
4 
1 


ane 


_ 
econsrsc@e@ae 


-_ 
ooo 


On 


per ‘cwt 26 O 
eee 45 0 
am ee. > 
Bieaching powder, per ton £8 15 

cate ish 5 80 
Nae 0 120 


0 
0 


Oo 
COOH WMoeooooaococecesaorosoonsoom 


_ 
~ 


bt ee 


SOAwounwnrse 


ws 


OO te 


woocoksSo 


~ 


MOMOSOOSOSZSCSCOSMSOOSOOSASSSS 


Soooo coceococeeooocoeoooosso eoseocooconast 


bonate p.ton £6 5 £6 10 
£2 11/ £2 12/ 


o wi SoS cootZmwo oo 


Sececen2ooeoem 


THE ECONOMIST. 


— &£ 
ocd—H an 
DURATION cercccccccsccscccece 6 
pe Sindee oecuet: onsesegs : 
a Teeth— & 
Large sound........ per cwt 46 
aoe ~ 
Patras . rent 4 ewt 32 
Vostizaa soba oS 
Prasat 
men Turkey p.cwt, dty pa 37 
is, duty 7s and one 
Valencia Lense heupanetethin UP 
ge ae 80 
ITT ics isncnnepeesnan ean * 


Chesme, red .........0..+ 
ranges ichael pcse 0 
Seconds . 0 
Lisbon & St Ubes, ‘}chst 13 
Palermo., per box 0 
Lemons—Palermo p = 0 
woes, selected .,...... 0 
* a halt chests ..... ~ 18 
u ona, Pa 
Flax at Bindes” ae £ 
Archangel, Crwn. per ton 34 
St Petersburg . pate aoe 4 


Gutta P Wijilene sae r ib ® 
ood 0 Saiees ea 


emp— 
St Petersburg.,cleanp.ton 0 
Manila fair roping ovpageses 35 
Jute, good to fine... apie 
Low to fair.. 9 
Coir Yarn, good to fine .. oo Aw 
Common to fair.,.......+. 
Hops, English... ‘per owt 
Hides—0Ox & Cow pr lb 
Salted—B A. & 
R. Grande ..,..... 
Australian 


D 


Kurpah, gocd to fine . 
Ordiuary to middling .... aoe 


game ner ana 


eanetiecd bosenasen omens, om 
aenee 9 


—s 
KP OKrmwemne® qoooooooeoooo® rr 


ng! 
. Brink epee nD hide 
ng) r oe see 

S East Ind ‘din coceee 


Metals—British 
em Tough. een od 


Sheets ...... 
. ord. ‘brands... 
Ww 


Chili 
Aust 


eepaeEea ; CONCH OM EE MOM m mm Or 





do Steel at Middlesbore 


4 
5 
6 
er? 
4 
0 
4 
Scotch pigiron cash ., 
3 


89, 

Lead—English pig, p ton 1 
Spanish pig............, ove 123 1 
715. 
ae on 16 7,6 16 
136 0 


Quicksilver. per — 
a 
ip Saemen, ino 










on @ 
Cocoa-nut BES 
Cochin as = 


eee eee ‘= 


rs 


ee — _ — 
HOS MME ASD Or tom © on 


~ 


— 
ococoe © 


tt et tet 


®eBcooe®ccoococococeOcoosoom> scot Ooocfkee@oons® 


cooovce 


me CH =7 00 09 CO OH or 


a NQOnwnooanrm 


~_ 


oocoocoeo 


onnwom 


~ 
— 


0 


oo = to — 
SESSasd pmiacom 


" 
a 


- 
BooonoSay 


CMO OMABHMOCESOCOOOOCOO® HESUUsomwe teem Boos 


Mme no hom roe tOhor fo Oo 


OF 
onmcm As bet 


ie 
boon 


a 
ooceor of Q4Non 


137 
135 


- a 
eonroooso 


_ 


BOCoonmocoocooeoCOoOOoVem cseecBaoaecvoscs 


nas eR Om © 


o 
wp 


OS a es he TC 


a4 2 
ae 


eSacoe# nono 


_ 
SnmeaKtOarsoowrnP wo 


rs 


~ 
occoe DD 


oo 


~ 
coa«oc eoRmoococooeceorvcecounraoo 


~ 
Smoecoeoocs 


ecococoococvo 


Ort Cakes, id »Eng. p tn 
Oil aces 


Seeds— 

Linseed, La Plata, afioat 36 
Bombay per 416lbs 38 
Calcutta ...per410lbe 35 

nome, ,Feroze, r4i6.be 0 

cutta, 


A.T., 8% 387 
Plumbago— 
Ceylon, ‘ump ., 
Provisions— 
Butter—Oork ..,...per cwt 0 
Friesland fresh, finest., 116 
Jersey 96 
Bacon singed Waterford 65 
Limerick .. 
Cork .. 


O88 Oe bee tenons eee 


& 
6 
6 

8 


x 
.perowt 7 


re a ae 


a tenendebes . 56 
hamburg. #3 . 2 
a Oak... sks 
Trish .. if 
Lard — ‘Waterford. and 
Limerick bladder... .... 60 


Cork and Belfast ditto 50 
Ferkin and k Irish... 48 
American and jan 0 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can.. ipr.te. 0 
Cheese—Edam, new.......» . 62 


tom DEW wssecseessee 58 
Gruyere . be wee becodene VO 


Rice—Rangoon to arrive 
pen charter..p cwt 6 
Bingal ee on Lane spot 7 
Do yellow ... 
adrag 
PRDBI . cer rrereqcersores, sorensrer 
Rosin—American, com 38 
Medium to fine 5 


eneseronepe acevsceaesocs | 5 


Sago flour ,,...... 

Shellac-—-per owt 

Orange, Pon ho Spe esses 53 
Secon 4 


Soccenee eos vouscoece 6 

Gamet AC... i .. at 
tton, good. tof e 
Low tom ium.. . 88 

Sticklac, Siam . oie ae 

Silk— 

Bengal—Surdab pat Ib 14 
Cossimbuzar .........s00. 13 
oo coaseaes soceuied 3 

et mercolly 

China— mateo, 3 mes see 15 
No. 4 and 6... ty 
PO VARIMD o5e.00se0nesiarcnes ie 
Long-reeled . a. 10 
CAUCOD errcreerenssererreee O 
Re-reeled ..,....e:sese0+00 13 

DAMON 8s Sdidiic ccs ppasetadoors a 

Patent Brutia ......s0+s0+s0 : 

Pe Lecasecnchac sebbesoeien 

Italian—Raw, white Novi 0 
Fossombrone .........++ te 
Other kinds 0 

Thrown—Piedmont.. Dexia } 21 

Trams do .... A 

ices—Pepper— 

. ee pee In 0 
Altepiy and bar ... 0 

ee oie oseanen 1 

PIMENEO sop eerevorsecre seers 5 

Cneaanee it one, 0 
Do 2nd do ,........ ae ie 
Do 8rd and ‘4th... 0 


= 


NOOCOnNSCeS oe Ceceecoscoocoasaoosesa coe 


coo ACOSAOOS=1 eococooocooco o 


—~ & 


Cassia Lignea unworked £2 0 
Glovee—dansibar tai to gd 0 4 


Penang ose sn eesceeees 
ee cwt 
Cochin 


° 
om ooh se°un 


= 
me COfSsc82%oF%R 
oem coocea$c 


a 


_ 
ora. 


to 


moines mcmoo 


remnnes Repeat qo. 34 4 100 
“ 45 


— 


wooococe SCH aomarmHww oc oeooocoeceoceaecocococosoe 


mMeoces acoooYrosess> ecccscececses cecooececo 


=I 
o* 


Tee 


ee 


eeeee eneeee = 30 0 i 
African bore wove 
Jamaica, low and ‘ord... 38 0 48 
Do mid, to fine .... 50 0170 
Mace. onenees ‘per ‘ib 22 8 
Nutmegs, ‘brown cous | Cae” eee 


Spirits—Run, id per proof gal. 10 4 





Leeward Is! et .proot 
E.I. and Mauritius — 0 
Brandy, duty “3 “ per — 
1st brands 1877 eet 
i. hhds 1875. 
spirits, pt, duty ‘paid ll 
ppirite tek Par per pg nD 
Wait spirits, — paid . 
German Spilite .....,...000 


Sugar perc’ spare 


Porto Rico, grocery... a oe 
Refining . tee 13 
Mauritiug, crys. "No. 18 1s 15 
gyrupe, ow to good yellow 12 
, LOW ellow 

rape, to good iron. a 
, lw to fn Gurpat. 0 

Low to good brown..,.., 0 





0 


16 
14 


Pe , Gr.and Crystal’d 0 
Native brown cvpccecesse, 10 
Madras, native ...........0. 0 
Manis, seat 10 
BIE snsenscdisives ces 
Siam and China white ,,, 


“Beeee 


Java, grey and white ..,.., 
Syrupa 


cococe 


OOO FOR ree ees Eee bee eeeeee 


fot et 
mepeeoes | 


= & ® ©: co co 


1 


cocoocoooeocacecooc]e@cooso 


2 
4 
1 
1 
“4 


cooco 


cooococoacooooooeoacoocoec]e|eco SESScaoaaoa oConwnewe 
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Seaer—{oon.) per cwt 5 
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SK“oonwmowwoaowonm CO 
eee 


dosda 
Rain good totinecrys. +6 + 36 0 17 0 
Java m ahost,’ No. 15 to 16... 14 9 7 : 
wee Centrifugal... « 1440 14 6 
uscovades 12 6 1 
henge dee coneumptn = 
Titlers ....... : i ae 
Pieces eerees ag 12 6 15 6 
Tate’s Cubes .18 6 
Treacle......... 70 15 ° 
we export, freo on board 
urksy Joaves, Gto101b. 28 8 9 9 
Crushed ........... 6 19 8 
Pieces .. 6 15 8 
Dutch, refined, f.0.b. in ‘follana 
20 Ib loaves superfine .. 1600 
20lb do No 1 2 0 15 3 
Crushed, years vinbgs 15 6 0 0 
_ 15 3 60 
No. 2 —- 1 3 00 
French loaves, f.0.. Slee 18° 0" 0-0 
American granulated spot : 3 00 
Beet—German fob ......... 7412 9 
Saltpetre—Bn Lp cwt ib 6 16 3 
English, on wh .20 9 22 0 
Nitrate of Soda... oss 0 0 
Shells—M.-o’P. per ‘ews. 
China, Manila, gd.tofine 65 0 160 0 
Bombay do 40 0 90 0 
Tallow—per owt 
Petersburg, new YC ... 32 0 0 0 
Australian mutton - 22 6 2 6 
Do beef do .. . 22 0 23 6 
TOWD .o.cseees anes, 8...0 0 
Mapsore EI. flake p.lb 0 23 983 
per cwlL 18 0 28 
adam: ye bri 14 6 0 0 
Archangel ....... oon 0 00 
Tea—duty 6d per 1b 
Congou, com to fair ...... 0 44 07 
Medium to good . os 10 
Fine to finest..........+ 12 23 
Souchong, cum. to > good. a ee ee | 
wipe Wi Anes... eee oe, ee 
Oolong... se ee 
Flowe "Pekoe .. wap svtagnpangss 12 84 
Ecente Cae? pyar? 2 
Canton.. 0 5 15 
Do Foochow - ov 3 ‘ 
Scented capers, “Canton 0 6.4.2 
Do Foochow .. 07 10 
Hyson common to fair . we O 45 010 
Good to finest ...s00 2 0 121 
Y¥. Hyson, com. to fair .. 0 44 9 3 
Good to finest .........+ 010 23 
Gunpowder, com. to fait i. 2 e 
Good to fnwst rmooe 1 9 2 | 
Indian Pan dame: ME ; ; 
Do broker ... +. 0 il : 
Fannings and broken... 0 4 : : 
Orange PekCe ....-+++ on S.2 
Ceylon Souchorg... 09 * 
Pekoe Bouchong «. 01) ‘ 
Pekoe abe a ae 
Broken Pekoe mse ae 
Timber —Timber an 
Hewn Wood.—Dantzic 
& Meme! fir...per load 30 0 80 0 
Pitch Pine Timber..... 45 0 60 0 
Canada red pine wanes 2 ; e ; 
~~ yellow pine, ing. 69 3 a 
a 0 0 12 
ec: anak 40 0 90 0 
Indian teake ......+01sesseere+ " 0 260 0 
Wainscot logs 18ft cube .. 50 0 85 0 
Deals and Sawn and Prepared Wood 10 
Norway, Retarebg stad, £3 ou 18 0 
Swedish, COO .......0000 ; 1» 3 0 
hssoed bo 710 
510 810 
16 0 2 0 
10 10 1510 
oe 7 0 910 
American spruce ... 5 : 7 c 
Pitch Pine Planks... “7 0 22 
Dantzic deck, 40ft. gin. 0 9 3 
Staves—Baltic, pr. ay £170 0 9 
Quebec, per standard do 60 0 
Tobacco—duty 3/2 perlb 6 : . 
onto. per Ib, bund 0 2 
Virginia le SEE sactpsninoves 0 . 4 
—  stript .. 0 44 0 
Kentucky leaf ... 0 r 6 
atript . ean : 
N WE wc duty 4/6 1 
seta ats : o ‘ 
v 
— Cigarsbuddutys,0 8 0 35 
Turpentine—perewt., 27 0 sine 
Wool—Knglish—por pack of 2401 
Fleeces 8. Down hoggs£10 10 0 11 0 
Half-bred hoggs ..... i 0 
—  wethers .. 10 ; 10 10 
Kent fleeces .........0+ 
8.Dwn. ewesand wire 3 . cs z 
ae EO secccesereee eae 
Sydney oad Port Philip Avrge.to good 
ieMAOOD hiritndode bh 22 ! 
Scoured . bard auld 8 
Unwashed . we @ 8 2 0 
Adelaide—Seoured .. 13 15 
Unwashed 2... 0 7 9 % 
V.D.Ld.- Fleece ......00 10 1 6 
N. Zealand-Scoured ...... 14 17 
Unwashed . . 0 8$ 0 10} 
Crossbred, fine greasy 011 1 ; 
— medium... 09 29 . 
— arse... 8 : 5 
G. H. Fisece .... . 84 1 ¢h 
we Mga ae on 13 
Unwashed ... 05 08 
Wax-—. I White... “owtes 10 & 2/6 
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London Stock Warkets Price Current. AIO: 
BRITISH FUNDS, &o, | 










































































































































ue Toman | CORPORATION STOCKS. ae oe 
Dividends Due. Name. | Prices, United Kingdom. ' : 
Citak edbtthnen..cppeneia wa | Closing 
r Cent. Consols ......... 103 Antho- |, NDS Dividends |¢< 
Jon. 6 July 6 .. 0 for Account, Dee. 1, 1887, 108 103, hised BO oan AND ag ' eae or ; Prices. 
April 5 Oct. 6... ls pes ee Fs Reduced Cccos senogs nig is 813. at ; Jan. July. 6 % 
ees of Do sf ed. i880 ise =| er eet ss lou ‘100 110 110} | yoni She. 1 $3 
ai w - ue 
Quarterly ee ae ee ~| 88 mt 10 250.000] Dod P Stock sa 8 aa 3% 100 | 99} 100" | Quarterty | 2 - @ hoo tu 
i 1, ‘om. of Sewers(Cit rly. 2 
Hob. 6 Ane.’ =| Annte.Ane. Bill March, 24 » 3) + | -— of London), Gis 100 |100 |100 101 | Jan, Jaly.| --- ~- 5X1 03 94 
Mar. 11 Sept. 11 Do rom, 2% sy, sad lap | J Bee B0e Boel Danae ea * nee ite i j200 _ —_ Oct. : . sé - = 
Interco DF csceecersee 84% (100 100 101 | Sept. ‘i 
April 1 Oot. 1.../Canada Goy. faterontonial Bh} see i 3477000 Do Bonds, i913"-. 8°|100 |100 | oy 99 | Feb, Ang,| 1 .- 5 Z}100 202 
Semaulie. Lami 1008 Gnitte ttn 2 8,760,000|Bru’ham Coen 1946 34% 100 |100 |105 | Jan. July.| 1 ’. 5 {100 102 
Age 1 Ooh} .« xe Bonds an = 4 7 } 58,290} Do GasAnnuities | ... | . | 27 38 } Quarterly.| 1 pr 
April 1 bee - De —- 1913 do ee 0112 } 54, :491} Do Water do ie t . 273 «28 | ati 97 63 
Ses Seta Tiereke tank, fae ae ioan 0} 903 1,207,900 Blackburn Irred Stk 3}%/100 (100 | | June Deo. | 1 412] 94 96 
ar ON alien atin tks Sule 3. tite 485 000|Brigtn,Cor.Red.1946 3/2! ... | ... {101 102 | Jan. July.| 1 5 2100 102 
Jn, Ap Jly. Oct. Petich Gaksnabeel oe tesiibe vas | Julel -447\Bristol Corp. Deb. St 84 100 ‘100 |1005 101} | April Oct.| 1 6 *|'98 100 
Bob, © Sed Seen Seneeeeee ale 5 % 302 304 800,000 Cardiff Stock 3}%'100 100 '1cog 101 | April Oct} 1 6 2} 93 100 
April 5 Oct. 5...\.Bank of Eng Oct. 10, 1888|100}"0 454,200\Croydon Corp. Irred 34% 100 100 {102 10% | rterly} 1 8 2) 97 90 
A ot ae Steck B£°% Jaw G teetlnoetinea.| 1880000 itesgee Cont, 1916 s¢2ii00 (200 |" | Rprit Oct. 6 21 97 99 
Jn. Ap. Jly. Oct.| Do Stock 3} wre . r- " *500,000|Hull Corp. Steck... 342/100 |100 Jan. July.| 3 6 Zh.e8 105 
Jn. Ap. Jiy. eb.h Be: Beem 8 2 Ene h, Oe) 23 230,000| Lee Consrvney Db St 4 %'100 100 Jan, July. 44" }100 102 
Feb. 16 Aug. 16) Do Deben ren 1 | oo 2,880,690} Leeds Corp. Stk,1927 4 %100 100 [111 113 | Jan. July. 494) 99 101 
ee heen ado | ee 84%|100 |100 {102 103 | Feb. Aug.| 1 - 7 Zhuo 12 
Various Sept = ty aioe Paper, 4 ae ; 710,7 7 Leicester Corporation | | Feb, ie gus i 
Mar. hy 1 3 . | Mar. pt. h 
Feb. 1 Aug. 1.. |Isle of Man 3} % esata #9 100 7, 00 000 verpool Go Corp. Stk. aie 1100 100 [1043 105 June Dee. ue ua 
———————--____-______-___-_ |_ 775 735| Manchester Corp..... 4 %|100 |100 117 119 | Cp.Oct. 
)LONIAL AND “PROVINCIAL 100,000/Middlesbrough Mrt. ‘ag 100 100 '105 107 | May Noy.) 1 7 
~ 00 ECU ITIES. 800,000} Do . 347|100 |100 |102 104 | * :6 “| 92 94 
GOVERNMENT SECUR 504,780| Newcastle Corp. Stk. 342/160 {100 101 102 | Jan. July. ” SS 30 at. 
Autho- | pividends| N | Closing 2,000,000 Notting. Corp. Stk.. 3 4/100 100 | 883 90 “_ Se y *Jan. Danubian, 1864 ...7 % ow ¥ 
rised ame, 000| Portsmouth Corp.,.. 34%|100 |100 102° 102 ’ ’ 
Issue. Due. Prices, seeene Reading Corp. ak 347/100 '100 |101 10) Jan. July.|1°64/*Dec. | Do 1967............8 %/104 107 
—_—_- 100,000)8. Staf. Mines Dee... 419100 | 100 | 91 93 | Cp.May’68jn’ne/ ... » 2 | 11g 125 
& | 2 | 000|Stockton Corp., 1908 ; %|100 1100 |105 107 a a sh otlaee Unified is = ns 
100,000|Apr & Oct|B. Columbia, 1894... 8 %\107 109 $00,000 Swansea Corp.’ Stk. 34% 100 100 100 100} May. ‘Nov. Jalle'ss}| BeGek Pre ss 
150,000|Jan & July) Do 1907 ...., Z\122 195 00,000 Wolverhamptn Corp. 3% 100 '100 ‘100} 10% aoe oe. i ‘ 
& July|Brit. Guiana, scrip 4 % 103 ee ers Dec.| purjordwg| DoStateDomain 5 % 
pees: Ape & Oct! (CanadaDom. Ry1008 6 Zits} ina Oot. | parjoe awe}. Do Daira Sanich 4 : eR L 
Do 1904-5 68......4 %i10g 108 hax 1 | tre Rios, 1886. 6 7} 99 1 
soon ier Do do Ins. Stock 4 %\10g :07 CORPORATION STOCKS. rs Trai;| 1 | Dee. | Do Cent’ Rally. 6 | 98 99 
jl Do Red. 5 %,1910 4 Z\108 109 (Colonial and Foreign.) | Jan. july. 8 | May 957) 90 92 
6,448,136 Jan. y.{ Do Insc. 1910...... 4 %/107} 1 Jan. July.| # | June | Do 18h 6 2) 7 my 
Jn.&Dec} Do Debs., 1909-34. 34% '102 103 oe Jan. July] -.. | June Be pene georoe &2 70% 71 
5,000,000) 2 Jn.&Dec| Do do Insc. Stock she 102} 1034 Ann. | 3 ifs Closing | Jan. July| -.. ionopoly ... 4%} =. »-. 
Do Red. 1910-35... 4 %!1 Divd Name. | § |g Cp Feb.’79| not|@ppld.|Guatemala, 1856... 5 2) 54 36 
4,000,000 Jan. sty. 4 Do In. red, 1910-35 4 %'108 109 oe | 8 |& “| Prices. | Cp.Feb.’76| not|sppid 186D......00.0. 6 4) 54 56 
Apr & Oct!Ca 1890-1900 ...... 6 9 —|— Jan. July} .-. | 1896 |Hawaiian............ 6 2} 98 101 
te olka & July bo eee ‘ rc Cp.Jan.’73} not/appld. | Honduras, 1867 ...10 % rot 11g 
256-400 Apr & Oct} Do 1900 ...........5 %1107 109 | 6 %|Auckland Harbour Board ....100/ ... |105 107 an. ’73| not appl i. 1870...e00s..0.10 %| 105 114 
00 Abr & Oct} Do 1% drawings... % 104 106 5 § Do evs sense 100 |1917/104 106 | A Oct.) 14 |*July. 1871... 5 2} 98 100 
1401,7 June& Dec| Do 1979 a 105 107 | 6 Z/Borough of Napier Con. ......100 1914110 112 | Jan. July.| 1} |*Oct. | Do 1873............ 5 %|100 101 
2'000;000(June &Dec| Do 1a81_~. 4%101 103 | 7 {Borough of Timaru ’N.Z.) ... 100 |1910|114 117 | Jan: July.|n’ne| ... | Do Gold Rentes 4 ¢| 80 81 
2,000,000 June Do 1917-23 * %\103 105 | & %|Boston (U.8.) Sterling Loan 100 |.899/102 106 | June Dee.| pur or dwy/{talian (Sard.) ’61 5 3 |100 : 
3,000,000 |June& Dec {De Inschd. 1923... 4 %'103h 1018 | 6% DO segenrcrsseves 00 /1902/112 115 | Jan. July.| «. |*Dec. | Do Irrig. Guar. 6 3/113 116 
June& Dec| Do 10/40 Deb.......5 ¥%/107, 109 | 6 %| Do ; a '1893|101 105 | Jam, July.| ... |"Dec. | Do ’€2 Marem.Ry 5 ° 98 
rot 5 Jane & Des De fave: Btock 83 4 ¢ 04 1054 6 %\Cit i Nx 1972 6 .... 100 | 1c 118 | Jan. July.| 2 _|"APe Japan, ao z 2 [uid 313 
3 97\n'D eee , A 
sgrau ape Oc Daa Gone tne ask eh | 3) Bo Cone det Ly ce 2b Caden lao) (Mancha 84) 8 
Spectiey Ser gen 4102 104 | 8 Z/Cityot Brisbane(Bdge. Debs.) 100 |1891).c8 108 | Jan, July] -- |, .-; (Nicaragua, ioid 6 5) 82 
“ 898,000 Mar ebort Fijian Gov. Deben. 442104 106 5 Z {city altos aa oh (8.22) 100 ‘Ho en i oP Jan, duly. Oot ware » 1878.. hy _ oa 
140,000|Apr & Oct|Jamaica . severe 447.'104 1¢6 6 iCity of Christchurc “too lier tes tan 0 “ ieee Te * a5 3 9 
see’ roolJan & July Me eer Debs at Fiee 10s | 6 9] Bo Redeemable sn... |t00 |tgoe| ts 14 | Jam. July. "a "Dee. Orange Free State 6 { {105 108 
34€,700 Jan & July anit i 1895-6 .. 6 y 106 110 5 4 Do Consolidated __. “l100 190s 1105 107 Jan. J y 1g 31 33 
Fe pend li Nol Dei kg. fund 44% iat 09 5 %|City of Hobart Town Guar ... 100 |1930|110 112 Jan. July s 5) 
100,000|May &Nov| Do 1% s : Deb ole Me | oie of London (Ont. ) Ist Pref 100 |1s93| 102 104 | Cp-Jan.70| 2 
$00:000 Mara Sept|Natal Ceratvccwe 442 103. 107 | € | Bo Watorworke ser 100 Ispsit0r 100 | hed 6 %| 153 163 
ogee? { My & Nv| Do Debs. 1926... 4% 103 105 | 5 2 |City of Melbourne .......0..0:«-. 100 1901 tos 13 | Cp.Jan.’76} ot/appid ‘ a 
uemarbin Nor] Be finns & | Slorotmantas, sig 198 ef | tum, uy. $3) aha 
[,161,241/May & Nov| Do Cons. Ins.......4 Z|100 101 | 5 %| DO Of 1874...csercssssecsesesene 100 |1904/105 107 | April Oct.| :- ~5 7) 04 
1,161,241 May , ‘ ¥| Do . 100 |1905/105 107 | April Oct.|n'ne 5.2190 92 
922,900|Jan & July|N. Brunswick ’86-916 Z/101 198 Ss Bieri N90 19081109 111 | Jan, July| 2 seersee 4921 92 05 
Jn & Jly|N. 8. Wales, 1888-94 5 Z|101 108 | 6 icity of Ottawa, ling 5 200 |togs}100 111, | Jan. July.| 2 one it? — 
8,038,000) 2 Jn & Jly’ Do 1895 t01902...5 %/105 114 | 6 %| Do ... el b} 08 une Dee.| 1 en 
Jan & July, Do 2% drawings... 5 %|106 108 | 6 DO vecsecsecseseesessecseceyesueese-(100 [1904/17 120 | May Nov. Z 
1,000,000 an uly 910. 4 9 ic “67 8 % Do 1100 |1895/114 116 May Nov. red. | «- 54194 96 
Fath 0G tan Suly|. Do L00S58050..¢ FIG « City of Providence Coup. Bads.|100 |1895|107 109 | April Oct | 1 53) 97 99 
gomponsen gJu)| Bo du'nwrcd 4 ity | § Slee Sr gucie Soules 0 iets i | aban S| tS & 
9 > ° 93. } % oes 4 
16500000/Apr & Oct} Do do andy 501 a6 8 ee : % ry of aaa Pte Neseidessdpenelblieh a ees a oe * — 098 sev 8 2197 9D 
00°000|Jan & July| Do 191 .5 Z\112 114 | 6 3) Do of 1878... wenn 100 1908/118 120 | Mar. Sept. | 098/*Feb. vsneew 57] 9B 98 
1,000,000) - i Do Consclidata 5 Z|102 104 4 &|\City of Rome, Guaranteed .. 00 |1958| 95 97 | April Oct,}'098|*Apr 4 91 98 
* £00,000 & Sept Do lass .6 Z|106 108 | 5 % City of South Melbourne... ~it00 1915\111 113 | June Dee. | 098|*Dec. eerereen BA ae 
000,000 |June& Dec| Do 1801... 6 Zlt07 109 | + ZICity of S¥AMEY ser.eevesseneenn. ‘100 |1904|113 115 | April Oct.| “131|*Apr voveeses 444 | 87 
1,000,000 un Cc 01888- 1918 5 % 101 103 6 fo Cit of Toronto Sterling Deb.| | 100 1897 105 lll } Cp.Jan.’73 not appld. S. Domingo, 1869 6 A a5 17 
Oot oun May & Nov Doin vseee 5 XI101 tos | ¢ ‘ Bo Waterwork Debentures 100 |1906|113 126 | May Nov.|Pur|ordwg - o¢ Fe 
214'100 Quarterly. | Do Bonds G, i802 5 “|t05 6 %| Do Sterling Consol. Deben. (100 |1898|113 115 | Jan. July| 1 5% 
a oe y ribed Stk 4 | 97 Ost %| Do Gen. Con. Deb... .|100 |1919)114 116 | Jan. July| 1 é j 
MTp0,000 Mey & NoviQuebes (Prov. of)... 6 % an 112 | 4 §| Do Sterling Bonds...-”|100 |1924|100 102 | June Dee wore 8 4 
See ben} May & Nov ae Ibe len 5 Z\110 112 | ¢@ qexty of Wellington Con. Deb.|100 |1907\116 119 | Jan. J ore ‘| e7y 67} 
600 Jan &July| Do 1919 wo....cs00: hy 105 107 | @ %| Do Improvement Loan....../100 |1929}121 123 terly.jn’ne oe 
500'000 Jan & July Do 1912 .,..... Z\2 114 | @ %| Do Waterworks Debens. ...|100 |1929|121 123 | Jume Dee. as | 
1,936,550) Jan & July/Queensland, 1891-6. 5 Z 107-118 6 % City of Winnipeg Dybanbareaaes 1907|116 118 | April Oct. ; 5° 
10267399 Jan & July| Do 1913-16 ......... 4 Z\1024 103 | § %) Do Debentures. .............../100 |1914|105 107 | April Oct. 1s 
11885900 Jan & July| Do Inse , 1915-24. 4 Z/1084 1044 | 4 ¥\Greymouth(N.Z)Har. Bd. ‘10 ets is | Semen 5a et sel 
siisostn sus" sotuoragrcee ¢¢ is ta | guguenee hat rer a Hesis Ug | Are ce ats 
»700 Jan & July “1B scree 6 Z : A 
£78,500 Jan & July! Do 1889-1990 ..... 6 4/106 118 | 4 7) Do Tramways Trust ........ 100 |1914 1st iee | Mar. Sept} $ = 
7,776,700 Jan & July} Do 1894-1016 ...... 4Z)101 102 56 %{Napier Harbour Board.........| 192 i . Sept. 
4Z|101 103 lymouth Harbour Bd.|100 |1909|107 :10 | Mar. Sept. 
200,000\ Jan & July DO 1929 weeversvvee # Z/LOL 10 6 %\New eee (Ex. 4/1)..... $\1000l;p01/132 #37. | Mane 1 
a oes. ae tape & Oct oe ieee 1917-36... 13 St08 ios : et Coupon Bonds ...$|1000|1896|118 122 | Mar Sept. 
6,98: 600! pr nse. he t % 
Weise seventeen tmer™= Sale its | § Ommemmare Santer et | Hee 
102,500 Jan & Ju asmania, 1895...... © 3 y 
famesetiat| Bolay nba ties ay | |e) Ramee MS oa | | 
:946,650 Jan y y > . a 103 105 ” 
1,000,000 Jan & July; Do Loan of 1889. 4 41024 1035 | g Otago Harbour Board A on = “ye 
ecsareedineemn omer sais ior | § §! Doisat rs halts ae ay Nor. 
850,000 Jan & J Victoria, 1891 ...... 6 %|106 & %| DoDebentures....s.cccc..se..-. 100 |1921|101 103 | Jan. July. 
2,107,000 Jan &July| Do 1894 sens, w 4 {1074 108} 6 Pt. Elizabeth “ Waterworks” 100 103 105 | Jan. July. 
4,500,900 jane Iu: De Do 1800-1901 beneed 4 7\105 i 5 SiPors Louis (Mauritius)......... Hes "085 re ae a Jun 
Veet eee Zio 209 | © ¥ St Louis City, Red. 1808 Debe. 100 |1914'100 102 | Quarterly.| ... 
803,300 Jan & July} DoRly .Loan, 1881 4 Z108 : 6 %\Timaru Harbour : 
3,196,700| Jan & July} Do Ineoribed Stk. 4 Z 107k 108} | ¢ ¥' Wanganui (N.Z,) Harbr. Bd. 1100 | eee a yt | Feb. Aug 
964,300 Apr & Oct} Do Loans, 1882-84 Z/107 108 | 4 4% Westport (N. Z.) Harbour Bd. 100 1 


9,035,700 Apr & Oct} Do Inscribed Stk 4 he 106} 1073 
200,000 Apr & Oct|Western Australia 447/106 108 | 
404: OCD) Jan & July! D0....cccccsseseeseeees 4 %/104 1.06 

525 ,000Jan & July 
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“FOREIGN STUCKS 
_(Coupons payable abroad.) 
eae Next 

| ing. 


ey. 1| .... /ArgentineHeDols. 6 %' 
July. n’ne ,,, |Austrian Sil. Ren. ~ Z} 











Ma; Nov. n’ne .., Do Paper 1870... 
April Oct. n’ne |. | Do Gold Rente : $ 
May Nov... .. ‘Belgian 1874 ..... 8%! 


Jan. July...  .... Dutch Crtsex 12 g8 247 


rly...  s. French Rentes...... ite 
FIG. cee fee PDO ERO Ain. 8 SZ 
rly. ..  ... | ‘Do Redem....... 3 % 


an. July... « 
Jan. July.) ... v0 
rly... s. |U.S. Funded 1891 44% 
warterly, ...  .. | Do Funded ~ 4% 


» BONDS, &o. 


| 


| Closing 


Prices. | 





72 74 
66 38 
63°35 
82 90 
91 93 
72 74 


16741973 | 


80} 803 | 
83 84 


110}! 114 
129 130 


oon oto. | ese PRORABER © Shien ts’ S ¥ 83 35 
oes | ose wn: PREDI cctlibe ddddeonte ves 5 %' 88 42 
ove oo» v: | DON. Fnd. 1905 6 X% 50 52 


Do Nw. Fnd. Reg. 6 3 
“AM ERICAN STOCKS. 

















50 62 





» wt 
» & 
rieed Name. E @ | Closing 
Tesue. ; <3, Prices. 
SHARES. 
$3,000) Alabama G. 8. A 6 % Pref. 102) 20% 21 
156,600) Do B Ordinary........... 101; 34 4 
150,00. \Ala., N.O oe &c. cA Pret. 107; 1} 1% 
ee Do B Deferred .. pacdenadill “w e323 
i 3 
20,600,000}Central of New Jersey ... |100 | 75-77 
68,000,000}Cen, Pac. of California ... 100 | 31¢ 323 
80,904,261)Chic, Mil, & St Paul ............ 1100 | 749 75 
21,540,983) Do 7 % Preferred.. «(C0 [115 120 
11,246,971) Cleveland &Pittsbu : Guar 7 %| 50 | 80 82 
80,000, /000| Delaware & Hudson Canal...... 100 |. 
45,500,000' Denver & Rio Grnd. Com. Stk./100 | 24} 243 
28,000,000) Do 5 & Preference ..... = 9 694 603 
80,000, 00 tins Central.. 100 |119 221 
10,000,000) Do 4 % Leased Line Stock... 100 | 98 100 
50,000,000 | Lake Shore & Michigan Sthn. hoo 964 973 
80,000,000  Louisv ille & Nashville......... {100 60 61 
46,405,000; New Y. Ronee. ae ie ee | 19 -20 
ew Yor Cen. & Hu ROD 50) ans 
80,428,300) | ( Do div.pay. in London 4/1}}100 |}10 111 
78,000,000! New York, Lake Erie & West.|100 | 23} 29 
8,536,900; Do 6 ¥ Preferred.. me 65 67 
§8,113,982|New York, Ontario ‘&c., Reg. | 164 17 
22'000,000|Norfolk & Western Pref. Ne 41 42 
20,000,000| Ohio & Mississippi, Common.. 1200 | 23g 24} 
4 039,000) Do 6 % Preferred... 100 | 75 78 
98,521, 300!Penns joerg me sere) 5O | 68} 589 
83,216,625) Phil hia & Reading cope.) 50 325 3: 
19,714 oat F.¥ “Ue yne&Chig. 7 Z Gtd.|!00 j166 157 
10, '500, 000|St. Louis & San Francisco ....., 100 | 87 40 
10,000,000 Do 2nd Preferred ...,....... /100 | 70 72 
2,45).000/St Louis Bridge 6 % 1st Pref.|100 |107 103 
3,000 000| Do 3% 2nd Pref, Stk. ...... 100 | 61 53 
1,250,000 ‘Tun Ral. of St Louis 6 %|100 |109 112 
61,000,000| Union Pacific ........:.::ee.sccene 100 | 50 51 
27,409,200/Wab., St. L.,& Pac.com.ass,pd. ue 16 17 
28,034, 20¢ Do Preference assess, pd... 80} 31} 
Currency Bonps, ‘Ram 
1,750,000) Alubama, Gt.South. 1 Mt. 6 % 1906 |116 116 
1,000,000! Albany & Susque. 1 Mt. 7 %|1906)194 129 
6,150,000] Atchsn, Topeka, Santa Fe 447|1920/100 102 
12,348,000) Do. . 6 ZL i12 114 
























10,000,000| Raltim. & Ohio Gld. Bds. 5 %|1925|107 109 
$,000,000| Baltimore & Pot. (Main) 6 %\19114120 125 
1,600,000! Do (Tanne)... 6 %|1911|221 125 
11,000,000| Buff.N.¥.4Phil.Cons. Mt. 6 ¥/1991/ _, 
6,500,000 Burlingtn C. Rapids, &e. 5 7|1906!100 110 
14,000,000\Ganada Southern, 1 Mt. 5 ¥ apoehic6 121 
9,865,000/Cen. of N. Jersey Con.Mt. 7 %(1899/110 115 
4,938,000; Do Adjustment Bnds. 7 7% sees) we 
2,400,800! Do Conv. Debs. ......... 6 %|19081103 105 
25,915,000! Cen. Pac. of Calif. 1st Mt. 6 %/'95-8/215 119 
2,630,000} Do(Cal. & Oregon div.) 6 ¥|1892/107 109 
10,000,000) Do Land Grant Bnds 6 %41890/101 105 
10,000,000 Chis. and N. West. Deb. 5 ¥/1983/109 111 
10,500,000/Chic. & W. Ind. Gid Bnds. 6 %}1982/115. 120 
2,500,000|Chic, Burling. & Quincy 5 %\1901/107 110 
8,804,500 Chic., Mil., & Sf Paul Ist 
MtS.W. DE. ....... 6 %1909/114 218 
1,500,000; Do La Crosse & Dave 5 ¥%|1919!107 109 
5,680,000} Do Hstags. & Dak. 1M 7 %/1910/125 128 
1,360, Do Chic. & LS. Ist M. 5 %/|1921/206 108 
23,409,000) Do Chic. & P. ist Mort. 6 %|1921/106 108 
1,800,000} Do Wis.&Minne.1stMt. 5 %|1921/105 107 
5,000,000} Do Terminal Mortgage 5 7%|1914/106 108 
1,528,000/ Chicago and Tomah ...... 6 %|1905}113 117 
18,000 000/Chic. St Louis and N. O. 6 %|1951/120 :23 
$;250,000|Cinn. Wash.& Balt.IstMt. 447|1931}101 206 
3,040, Do 2nd Mortgage ...... 5 %1981) 75 8c 
10,000,000| Del. Hud. istMt. Pn. Div. 7 %/1917)158 143 
1,000, Do Mt. Bnds. (Lon.Is.) 7 %{1894/111 115 
2,000,000! Do M Bonds .., 7 %|1804/111 115 
22 675,000| Den. & R. G. 1 Con, Mort. 4 %|1986' 80 82 
2,000,000) Detroit, G H. & Mil. Bas. 6 4119181117 120 
8,200,000; Do Con. Mortgage...... 6 %/1918/114 118 
4,500,000 |Galvest. & Harris. 1 Mt. 6 %|1910,105 108 
2,000,000|I11.Cen. Ist Mt.C.&8.Div. 6 %|1898\123 117 
1,700,000| Ind. aud Vine. Ist Mort. 7 %|1908}123 126 
1,450,000} Do 2nd Mortgage ...... 6 %|1900}103: 108 
8,000,000|Lehigh Vall. Con. Mort. 6 %{1923}133 138 
6,000,000) Long Island Goid Bonds 5 %|1931)114 117 
20,000,000 Louluville & Nash. Bonds 6 %/1980/113 115 
2,000,000} Do Sinking Fund Bnds 6 {%|1910|109 111 
§ 000,000} DoistMtBds.,N.O&M. 6 ¥/1930/111 113 
6,000,000) Do 10/40 Adjust. Rds. 6 %|1894\102 104 
19,250, iss, Kan. & Texas, 1 Mt. 7 %|1904}108 112 
80,000.000/New York Central Mt. 7-%|1903/125 140 
16,656,000|N.Y.,L.E.,4:W.1C. Mt.Bds. 7 %|1920|132 12 


8,718,100} DoCon. Mt. Fd. C. Bas. 7 %/1920)130 235 


83,597,400 nee Con. Mrt. Bda, 





608, Ineme, Bds... 6 %|1077 
44, 447,000) N. Y. Pen. & Ohio 1 Mort. 7 %11906 
14,600, Do 2 Mort. Bonds ...... ... |1010 
80,000,000; Do 8 Mort. Bonds .. 1915 
11,000,000; Norfolk & West Gen. Mrt. 6 7/1931 





n.to 80 Je’86 inc. 6 %\1960)102 203 


| 75 85 


| 


8 9 
3.4 
113 215 





39} 404 | 


\ 


‘ 
} 
j 
| 
! 


Italian, ex 265f...... 6 Y% 97h 975 | 
Prussian Consols. 4 ¥ 105451063 | 





1,400,0002|Phil & Read. Gen. Cn. Mt. 6 %|1911/'20 22 
2,000,000// Do improvement Mrt. 6 %|1897|.04 106 
4,000,000; Do Gencral Mortgage 6 ; Z| L908 dad Ske 
1,800,000/|Pittebrg. & Connellsville 6 %}1926¢)127 29 
1,100,000//S. & N. Ala. Bnds. rae 6 11908 110 112 
600,000/7|Union Pac. Om. Bri .8 11896 120 125 
362, 2001|United N. Jersey R. C. 6 ¥ 1894} 08 110 
| 1,188,800// Do Gen. Mort. ......... 6 %I190L's17 122 
BANKS. 
a aa mien, «|e gp Le 
vi- ‘ame. 
Shares. | dend Prices. 
100,00} 44 % , Limited... wo 10} 10] 7% 8} 
80,00. | 63 % |A iance, aamited ...| 25 | 10 125 13 
160,00:; 5 % Anglo-Austrian iwantd .|2008 206} 8% 9} 
60,97(| 7 % jAnglo-Californian, L! 20 | 10 | 11 12 
80,00: it % \Anglo-E , L.,, 20) 10) 9 1 
60,00; 74 Z% |Anglo-Foreign, L ...| 7 | 7] 9} 93 
10,00(| 4 Anglo-Italian,’66 L.| 8} 6} 64.7 
,00| 4 Bank of Africa, L...| 183] €j} 5}. 6 
60,000/ 15 Bank cf Australasia) 40 | 40 | 93 95 
12,:%| 9 % |Bank of B. Columbia) 20 | 20] 81 32 
12,50} 9 %| Do New ...........| 20 | 23115 16 
20,000} 74 % |B.of Brit.N. America| 50 | 60 | 69 71 
100,00| 3 % |B. of Constantinople; 10 6 6} 
20,00! 7 % |Bank of Egypt ....../ 25 | 123) 14 15 
62,500}174 % |Bank of N. 8. Walee| 20 | 20} 68 70 
100,00; 12} % |Bank of N. Zealand.| 10 | 10 15h 164 
60,00({ nil. |Bank of Roumania../ 20 | 8 7 
6 % |Bank of 8. Aust 25 | 25 254 26} 
10 % |Bank of Victoria ...| 50 | 26 | 39 41 
10 X |Cen., of London, L...; 10 | 6} 10 11 
7 % \Chartered of India, 
Australia, &China| 20 | 20] 22 23 
80,00} 44 % |Chart. Mercantile of 
India, Lond.,&c.| 25 | 25 | 16} 17 
100,00/10 % |City, Limited ......... 40 | 10 | 19) 20 
20,000) °9 aes tinned =i ” 36 88 
e713) _ of Australia,L.| 10 9 10 
206,000) 10 & Consolidated, Lim...) 10 | 4 it 7 
1} Delhi & London, L.| 26 | 26) .. .. 
60,0 {10 % |Rmglish Bank of Rio 
de Janerio, Lim.| 20 | 10 | 11 12 
15,900| 74 %S\Eng. B. of R. Plate-t! 20 10} 12 13 
60,000/10  Z% English, § eee & 
ian, Chr. 20 | 20} 31 32 
37,000} 80f ee - BO bn... ss 
% \German B. o iton- i) 1 10 10} 11} 
1 % Hong Kon aman 284 a6 48 
7 % \tmperial, ted...) 50 | 15 18} 
5 % \Imperial, Ottoman,.) 20 | 10 9 94 
6 X jinteinational Bank) 





THE ECONOMIST. 


AMERICAN STOOKS. —Con. 

: serene 
8-4 choetng 
| *) Prices. 














Nane 














Currency Bonps. 1. | 
63,359, 00, North Pac. Ist Mrt. Bde. 6 %/1921/119 121 
Oregn. & Cal. Mt.Bde. | 
9,020,000) | Lon.Com.'scomp.Orts 6 %|1921/103 105 
Do Incomplete do... ... |. | - 

1,500,000|Panama Subsidy Bonds 6 %|1910) 99 101 
§.900,000| Penn. Con. Sink. Fd. Mt. 6 %/1905)120 125 
10,000, 000} Do 4} Gold Bonds...... 44%/1918)111 13 
15, "500 rr) Pennsylvania Co. Ist ‘Me. 44%|1921|107 209 

84,300,000; Phil &Read. Det. Income 
Bonds Receipts ...... +++ 
1,100, 000!StLouis&S. F.1Mt..M&we X 1919 118 121 
5,700,000| Do 2ndMortzage,B&C 5 %|1906)102 112 
5,0C,000 St.Louis Bridge Ist Mort. 7 %|1928/183 136 
46,000,000'South. Pac. of Cal.1 Mort 6 %|1905)113 115 
27,239,000' Union Pacific Ist Mt. 6 %/1899/116 20 
$,000,000, Do Land Grant Mort. 7 YA 1BSO| 95 205 

17,000,000/ Wab., St Louis, & P.Gen. 

| Mt. Bde. ,Com.’s Certs.6 %|1920| 66 58 
8,857,000; Do Cairo Div. Bonds... 6 %{|1931| ...... 
| §Tranuixe Bonpe, ke. . 
1,500,000/ Ala.,N.O. ,Texas,&c, — : %|1907 - 58 
500,000/; Do 2nd Debentures ... 6 %|1907 50 
1,890, 0001 Allegheny Valley guar... . 7 44910 120 81 
'889,0001| Atlan. & G. W. West. Ex. 8 %|1876| 53 58 
849,700/) Do guar. by Erie Rail. 7 %}1904| 53 58 
80d, —s Atlantic 1st Leased Line 





Rt. Trust,4% Mt. = 4%. | $7 89 

800 000 Baltimore and Ohio ...... 6 %|1895|109 111 
bik css eiseeeee 6 Z29021116 18 

w. 6 ZW is9 72 

we 6 Z1927) 109 111 

. 44%|1933) 1094 106 
900,000/\Chicago & Alton Gon. Mt. 6 %|1908|192 24 
800,000//Chic. M. & St. Paul 1M. 7 %/1902/197 30 
600,000/\Cleveland, Columbus,&e. 7 %|1914\122 27 
631,000/|Rastern Rail. of Mase. 6 %}1906)117 22 
eo en —_ omnis Fund, 6 7%|1965)107 9 
600,000; Do. see 6 Z/189E/170 12 
200,000; Do . serveseee & ZILVOE!I09 11 
240,000, IMinois Midiand ......... 7 Z\1892) 88 38 
1,000, 0005, Lehigh Valley Cons. M. 6 %}1897}108 110 
600,000/' Louis.& Nash. M.C.&L.div.6%|1902\115 17 
700,000/| Memphis & Ohio, Ist Mt. 7 %|1901}120 22 
800,000/|N. York & Canada Bds. 6 %|1904/110 12 
2,000,000/|New York Central Mort. 6 %/|1902)122 24 


$3,000,000|New York, Pen. & Ohio 
Prior Lien on Bnds. 6 
6 0,0001| North. Central Con. Mt. 6 
669,800/;Panama General Mort... 7 
2,781,600/|Pennsylvania Gen. Mrt. 6 
6,000,000/; Do Con. Sink. Fd. Mt. 6 
240,000/' Perkiom. Con. Mort....... 6 
$5,000,000/Phil. & Erie Gen. Mort. 6 


189f)109 11 
1904/:10 12 
1897}103  & 
1910}129 31 
1906}121 123 
1912}... .. 
LO2C | +25 27 


LPLPLL PLOPLPLILIL PLO DODO? 






























of London Lim. 20;15|15 6 
Ionian, Limited......) 25 | 25 | 155 16} 
ey ae | | | ee 
Lloyd’s B. & Bosqts., 60; 8) 21 22 
London &County, L.) 80 | 20} 85 86 
Lon. & Hanseatic, L.) 20} 10} 11 12 
Lon & Provincial, L. | oo 5 | 133 14 
Lon, & R. Plate, L.| 26 | 19 
—— rr Ban 


6} % neuen oak Goatke f 
Western, Limited) 50 | 16 


174 18 
bh 6 
22 23 
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BANKS. —Con, 
Autho-| ast ¢ 
rised |Annua . 
Divi- Name. 3 = Closing 
Issue. ) dend. m | a | Prices, 
Shares. | { me 
140,000 15} % |Lon.& Westminster,| 
Limited .. 100 20 85 68 | 
60,000; 64 X% (Lon. Chr. of ‘Austral.| 20 20 | 24} 254 
60,000 6 % |Lond. Bank of Mex. 
&8. America, L.| 10, 5 43 43 | 
8,000 12 ¥ (Lon. & Brazilian, L.| 20 10 | 15) 16, | 
120,000 (124 % London Joint Stock, ei 
} Limited ..... 100 | 26 | 87: 393 | 
25,000] 6 % \Uon.,Paris,& Amren.| 20 16 | 17° 19 
we 8 X% ‘Mercantile Bank of! | 
Australia, Lim.| 5 2) 2} 23 | 
100,000 5 % |Merchant, initedy 2 6! 3} 33 
150,000'10 % {National . 0/20)... .. 
490,000/15 % |Nat. of Australasial 5 4 93 10} | 
200,000 10 % (National of Mexico..| 20 8! 9° 9} | 
200,000 6 % |Nat.ofN.Zealand,L.| 9 4 1 i 
40,000,119 % |Nat. Prov. ot Eng.,L. - 10}, 43 44° | 
150,625)}19 % | Do 12 50 51 
51,000, 65, % 'North-i Eastern, ‘Lim. | 20 6 5} @} | 
40,000/10 \Provincl of Ireind L./100 | 124/18 19 
4,000/10 ¥% | Do New............... . 1 
200,000/15 ¥ | nsland Nat., L. 6 | 113 193 
40,000) 10 % \Standard of Africa,L)100 26 | 425 43} 
60,000)13 % |Unionof Australia,L.| 75 25 62 ¢4 | 
names % \Union of London, L.|100 | 154 874 383 | 
49,975) 54 % (Union of wont and! 
| _England, Limited 18 6 3} 4) 
INSURANCE tr ’sdamaiaiaan 
Last } os | * 
Autho-| Annual E | & | Closing 
rised | Divi- Nams. =| Prices 
Issue. | dend.* pe 
Ginaatilieh ihn seibi mati 
250001 % jAlliance Assurance 20 2/4/ 7} 8} 
10,00 % |Alltance Marine, L..100/ 25 96 23 | 
24,000) 8 ¥ \Atias Fire & Life ...' 50) 6 164 174 | 
60,00¢|274 % \Brt. & Fr. Marine, L.) 20 | 4 | 21} 234 | 
20,000}12 % \Church of England 50/ 2 3} 4 | 
eee 8  |City of Lon. F. Lim. 10 | 1 { ; | 
100,000 5 |City of Lon. Mar. 1. 10) 2) 1% 1; | 
20,000; 5 % jClerical, Med.&Gen,; 25 | 2), 154 164 | 
60,000/20  % Commercial Union| 50| 6 26 21 
4,000) 6} % |County Fire ../100 | 80 '148 148 
1.767) 43 X% |Crown Life...... | 60 4815) 57 69 | 
4,409, 7} g | Do.. vievesssoesest 601 50 | 73 75 
40,000} 5 XZ iEagle - aie 160} 6; 6} 6} 
100,006) 6} Z% Employers’ Li: abiity| 10; 2) 1h 2 | 
10,000|184 XZ {Equity and Law 100 | 6 | 21 23 | 
20,000/10  jEnglish & Scot. Law 50 | | 8 qo 4 
100,000) nil. |Firelns. Associa.,L.| 9} 1 | 
10,000/10 % |General Life & Fire.\100 |} 5 a 194 
60,000} 5 XZ |Globe Marine, Lim.| 10; 2 | | 
6,000| 6 % jGresham Life......... bSOball a. ‘| 
20,000} 7 % |Guardian Life& Fire|/100 | 50 | 73 75 
20,000] nil. |Home and oats 60 | 6 
Marine .. ee 3 1} 
12,000/32 % |Imperial Fire... /100 | 26 |154 158 
7,60010 % |Imperial Life.........)100 } 10 27 29 
67, 15 X% emnity Marine! 15 | 8/10 il 
150,000.15 XZ Lancashire . +20; 21 53 6} 
000/85 % |Law Fire (100 | 2 24) 164 164 | 
10,000} 43 % |Law Life. saad 2% 2 | 
20,000] 8% % |Legal and Gen., L...| 50 | : 12} 13} | 
100,000} 5 % |Lion Fire, Limited 10; 13) 2 13] 
20000001/65 % |Lpl., Ln. &Glbe. ore 2 82 33 | 
40,6261, 6 XZ Do (il annuity . metas | 25 26 | 
85,862)20 % |London ........ 5 | 124, 51 53 
74,080, 9 % jLon. a mal 25 | 24; S 84 | 
10,000)15 % |Lon. &Lancashre L.! 10 | 14, 82 43 | 
60,000)15 % jLon. & Prov. mn } | 
Limited ............, 20 | 2) 32 43) 
40,000/414 % |Marine .. | 25 | 44) 30 31 | 
50,0010 % |Maritime, Limited 10} 2) 3} 4b) 
100,000, 4% |Merchants’ Mar., L.| 10) 2! 2 
120,000.23 % |N. Brt& Mercantile) 25 64) 373 25) | 
100,000] 8 % |Nat. Marine L. ......, 10) 2) 9 14 
30,000/20 ¥ |Northern  .........0. vl 10 | 63 64 | 
40,000} 74 % [Ocean Marine .,..../ 25 | 2}/ 33 4 | 
6,722) £13}ps|PhoMix serrvveceverees| 50 | 50 |243 248. 
200,000'124 % (Queen ... vs 10 [1017 3 33 | 
100,00030 way Passengers lili; 7 74 
200,000|85 % |Rock Life ......... 10/| 7 wii 
689,220/)16 % | Royal Exchange “lek, 100 |815 325 
100,000|50 % {Royal Insurance ...) 20} 8 } 36} 37) 
4,800) £22p.8./Sun Fire ......cseseeee| vee | oes j440 450 
4,800)27  %| Do Life.............../100 | 10 100 105 
100,000|30  _¥ |Thames& tenry. M{ 20| 2) 12) 18 
1,600/120 % |Union. ..... ~ 20 Pe 
41,200] 73 % |Union Mar., Liv., , Ll 20 a) 6 
5,000/26} % |Universal Lite ...... 100 | 12 | 37 3 
50,000/20 % |Universal Mar., L.../ 20) 2| 6i 7% 
* Excluding period periodical onah bonuses. | 
" RAILWAYS. | 
Orpimany SHARES AND Sr00crs. 
| 
j 
— | 3 — 
lewue Naws. Prices. | 
i? z } EL | 
10,857,931//100 | Caledonian, Consol’ fated ... “| 95} = 
2,508,027//100 Do Deferred Ord. Nol... § 
276,667,100 | = Do do No, 2 s-+«+00 “iy ‘th 
14,991; 20 Cornwall ...... vapenneese 
13, pees ae 10 DoA Kreceives no dv. i 
138,782! 1 | Do Bi until 6% paidtoB)| | , 
500,000 i0o'| Cornwall Mineral .. 


0 
1,400,0007/100 | Kast London (Consolidated).| 8 1 
2,642,001 100 | Furness, Con. Ord. Stock .../ 90 99 

















109 |North British "Bonsall. 


100 | Shrewsbury & Hereford 


eee 
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RAILWAYS 
Orpmnary SHARES AND Stocns.—Con. 
} 
ae i Name. | 
Tague. 


4,927, 9207 100 Glasgow and Sout Weer 
Ordinary Consolidated... 
12,408,S36¢) 100 |Great Eastern, er | -| O74 678 
987,073¢| 100 (Great North of Scotian 
10,884,f17%, 100 Gt. Northern Con. 0 =i 119} 1123 
1,159,275// 100 | Do Bia receives no div. } 100 101 
1, "159, 9751 100 | DoB until 6 % is paid Bs 154 i59 
91 881,6951| 100 |Great Western, Con. Ord. .../1864:37 
2,095, "383! 100 |Highland, Ordinary Consoli- 
dated Capital ... scacden| BROS 
8,200,000/| 100 |Hull, Barnsley, &., Shares.. 27 28 
18 "392, 9951 100 Lancashire & Yorkshire, Con. |L19 120 
2 8$1,6402| 100 London, Brighton, and South} 


| Prices. 


100 102 


Coast, Ordinary ..........- 1132 °34 

2,304.1801; 100 | Do Pf { ‘Df recive. no div. } 150 152 
2'304,180/ 100 | Do Df? until 6Y is pd. Pt } |11531153 
‘398, '395/| 100 | Do Cert. of Contin. Rights! 21 23 


1l, 257, 7822 100 |London, Chatham, & Dover,| 
Arbitration Stock .. 


| 203 20§ 
28,926,207?) 100 | London and North- Western, j 


Consolidated ............++ pony 64; 

11,652,497?| 100 ‘London & Sth.-Western, Con. |!28 129 
1 a 100 London, Tilbury, & Southend! 

Consolidated Sad ased --/la2 3) 

| 100 |Man., Shef., & Lincoln, Ord....| 68 70 

888361 ssssset! | 100! Do Bry Dt recivs. no div. i 104 106 

100 | Do Df i until6% is pd. Pf) | 35 354 

45,000) 20 |Mersey, frlly paid .. | 5b 6 

5,281,830 | 100 | Metropolitan, Consolidated... 653 66 

2,640,915) 100 | Do Surplus Lands Stock |. 67. 68 

2'250,000. 100 |Metropolitan District, Ord....| 344 35 

23,279,557¢) 100 | Midland, Consol. Ordinary “ ~. (1253 26} 


4,625,869. | 100 |North British, Ordinary ...... | 9931003 
2,422, 4851) 100 Do Edinburgh & Glasgow 
Ordinary ..... sesbitectt 34} £5} | 
24,201, 565i 100 |North-Eastern, ‘‘Consols” ...|153. 153} 
2'995'0004, 100 |North London, Consolidated 185 ‘oe 
8,230,140/; 109 | North Staffordshire, — Ord.| 954 96} 
360, 0002) 100 | Rhymney .. obs .|167 £72 
466, 7381, 109 |Shropshire Union | 81} 32} 


wee res ewneeeees 


1,045, 6801) 100 |Somerset and Dorset............1 3 5 


3 008,694! 1 @ |South-Eastern, Ordinary ... .{125. 127 
2,950,7601 100 | Do Pf Dt recivs, no div. ¢ \151 153 
2 950,760!| 100 | Do Df} until 6 < is pa. ti 100} 101 

632,770/| 100 | Do 1882 Issue ..,...... + (828 125 
1,678 0001) 100 |Taff Vale, ‘*Stock” .. pes (216 221 


"165. _ wane 20 | West Laacashire 








Sa LEASED AT Fixep RENTALS. 


|. penating: | Chasing 











s N. } i 

é —. | Companies. | Prices. 

100 | Birkenhead . w» |LAN. W.&@W 117 119 

100; Do44% Pret. Do. Pig bee 

100 | Colchester, Stour ‘Valley ‘Great Eastern bed} wee 

100 | E. Lincolush. guar. 6 ¥ Gt. Northern..| ... ... 
Gt. Westn. Bristol & 

100 { Beeter ath. D Devon AssociatedOo.s| on 
Co.’s 44 % 

100 | London and Blackwall .. . Great Eastern 228 130 

100} Do4} %.. Do . .. (128 180 

100 | London and Greenwich... ‘Sth. -Eastern... 





100 | Dodo, Preference . Do. Sie Stade 


50 | Northern and East. 5 % Great astere. 


50 Do, do 6 %... BO pesos 


ooo 80 tee 


dated Lien ........ A, counsiaduscenecte oe 





100 | Nottingham & Grantham! 
Railway and Canal... Gt. Northern../117 119 
26 | Preston and Wyre ..........L.&N.W. om is Ses 
100 | Royston, Hitch. & Shep. Gt. Northern.. jee 


_L&N.W. &Gtw 


6 % Rent ¢ Charge... 


























Dananrors. Stocks, 
Autho- 
rised | Nosing 
lame | 3 | — Biers 
376,499 100 |Brecon & Merthyr A...... 4 %'103 06 
508,675/ 100, Do B...... 4 %| 88 92 
6 802.0961! 100 \Caledonian .. we 4 Z/U18 120 
458,000/| 100 |Cornwall, Guaranteed... 447/128 130 
43,0001) 100 |Cornwall Minerals......... 5 Z/110 112 
437,100! 100 | Eastern & Midlands...... 44% 79 St 
465,5902 100 ‘Saat London . sosevvossiongene © AinOe 140 
88,4101 100 | Do.. sobeccossgetcn O\R EO. 126 
400,000! 100 | Do 1874... scutes Bl os 
400,0002) 100 | Do 1875... coverqeeee 6 2) 
200,0007/ 100 | Do Guaranteed ......... 84%| 99 101 
250,0007' i100 | Do Whitech. Extn. w 25% 63-70 
1,543,471) 100 |Furness .... . 4 Z 117 119 
27038924) 100 |Glasgow a §.-Wesier.. we & ZjLIS 120 
6,037,525; 100 |Great Eastern... . 4 Z119 121 
1,510,000!| 100 | DoA.. 5 %145 50 
3,000, 0602; 100 | DoB 1867 edcemabie 5 4138 140 
488, 2171) 100| Do.. Gr... «. 
687.7141 100 | To East Anglian ...... 4%18 2 
942,0751| 100 |Great North of Scotland 4 Z) .. 
8,524,400/| 160 |Great Northern .......... 4 4193 25 
9,711,228) 100 |Great Western ........... 4 % 123 125 
‘918.9662 100 | DO werseeseres 4.00 secoverees 444/127 129 
4,029,8302 100 | Do ......sccesce sssossses 44 %/135 37 
2,789,745/ 100 | Do... .& % 147 149 
9,376.472/ 100 [Lancashire & Yorksh re 4 % 121 123 
689,0202) 100 |London and Blackwail 4} % 124 26 
1,306,239! 100 | London, Brighton, &c... 118 20 
4,318,929 103 | Do Perpetual.......0. 44 % 233 85 
5,511,760?) 100 ‘Lonton, Chat. fc. Arb. 44 7/128 30 
969;6742' 100 Do B... csvvee 444126 28 
404,7912 100} Do.,. w 4 Z12 14 
25,644 653" 190 | Lendon and N.-Western 4 7/125 127 
1,000,000/ 100 Head and a. West. A 4 %124 126 
5,700,372; 100 do B.. we 4 Z124 26 
"695 ,€0 *t/ 160 tae Tilbur. ke. we 4344114 16 
300,007! 100 |Manch., Sheffield, Lin ye 
7,196,7271, 100} Do, do .. eee 432132 34 
2,293'3112 100 Metropolitan . we & ZUNT 19 
858,2681, 100 | Do ceseereareeas QP E190" 81 





| 


4 
3 
a 











THE ECONOMIST. 


RAILWAYS. 
Dasenturs Stocns.—Con. 





i Name. 









1,211,6252 100 a jitan District .. 
717.5002} 100 _ shcebistadinaas = Sher 100 
17,537,907/; 100 | Imidiead re . 4 %193 195 
5,276,484/| 100 |North British. 4 %1:7 119 
400,6792 ae Do E.P and D. eB AR one 4. 
ita lacecedichidssehebtedal 4 eee. 
sos ened] 100 100} Do... scthuilasics pe Wei. 
12,550, 0502! 100 |North-Eastern .... . 4 “1293 $35 
1,138,192) ae Do... Lasvccdeee OF ZNBES 
964,366} 100 [North London... . 44 %1129" 181 
,831,691¢| 100 |North Staffordshire... 4 %\125 $27 
”300,0672| 100 ‘Rhymney Perpet. .. 4 %i111 113 
1,067,670¢! 100 ‘South-Eastern Perpetual 4 %/121 :28 
4,342, 4401 BOOT De, OS sericsscdccscs casas 5 %(146 143 
482, 3001) 100 |Taff Vale... . 4 %158 115 
129, 1661’ 100 'W. W. Lancash. ‘Permnt. . 5 4) Sib sabe 


| 


GUARANTEED SHARES AND Seeemn, 


%, i352, _ 100 |\Caiedomian 4 % Guar. Annuit.|117 
8,667,164/| 100 | Do 4 % Consolidated. Guar. f6 32 
*250,0001| 100 (City of Glasgow W. C. Guar.! . 
200,000/| 100 | Do F.W.do C.& aw. 
400,0004} 100 |Cornwall 4} % .......... 
1,116,000! 100 ‘Forth Bridge 4% ......... ; 
779, '125/| 100 |Furness Consol. Guar. 4 a 
935,4501| 100 Glasgow & Sth.-Wst. Guar. 4 
1,325,002 100 | Do St. Enoch Stat............ 4 es 
'478,0311| 100 |Gt_ Eastern 4 % Rt. Chargel1i5 
650,0002) 100 | Do 5 % Metropolitan Stek} . 
4,966, 5961! 100 | Do Consolidated 4 % ......125 17 
1 298, 2621' 100 Great Northern, Perp. 5 ‘%... 144 46 
1,263,701! 100 | Do 44 % Con. Non.-Con. Pf./128 30 
1,329,100¢| 100 |Gt. Sthn. & Wstn. (Irld.) 4%) . 
7,610,878/| 100 (Great Western, Rent Charge'145 147 
16,369,789: 100 | Do Consolidated Guar. 6 %|145 147 
1,404,929/| 100 |Lancashire & Yorkshire, 4 Ais 117 
794,0401/ 100 | Do6 % ..... 1165 168 
288,375/! 100 Do 6 Z% (East Lancashire). i 
1,955, 360i! 100 ‘Lon. B. &S. ©. Con. Guar. 5% 142 144 
"136,741/) 100 |Lon C. & D SheernessRt.-Ch.|120 125 





- 








15,100,406/| 100 |Lon. & N.-W.4 % Guaranteed|119 21 
797 “9811) 100 Lond, &S. W. Cons. Guar. 4%\117_ 19 
872,000/| 100 \Manchester, Sheff.,& Lin. 6 Z 

1,0€6 es 100 | Do ist Preference 44% ves 128 30 
86,6981! 100 | DO 3h % ...e..eccsseereerscesceees | 87 89 
490,000i| 100 | Do Irredeem. 5 % Rnt. Ch.| . 

1,797,428/| 100 | Do 44% Rent Charge 7 119 
250, 0002 100 | Metropolitan District, oe 

Exten. Rent C § eet? * whe 
800,0007) 100 | Do Fulham Exten. x) ise obi 
850,000/ 100 | Do Midland 4% Rot. 

1,250,0002! 100 Do 4 % Pe 1 Guar. ...| 98 102 

$,899,1212) 100 re n. Per. Rt. Ch./118 120 

5,994, arn 106 | 4% Sanunesd Pref.../118 120 

4 623,$84!/ 100 heccahs British, Con. 4 % No. 1115 17 

2,500, 413// 100 North- Eastern, Consol. 4 %...|118 '20 
173, 3392; 100; DoC. N.E. 4 % pure. ....../ 0. cee 
450, 0002 100 | Do Stockton & Darl. A, 5% RuOi ee 

1,050,0004| 100 Do, do B and C, 6 & ...... 

8,152, 7471| 100 | Do West Hartlepool ......... 116 118 

58,500 20 |North Staffordshire 5 %...... 27} 28} 
40,000 20 ‘South-Eastern (Read. Anns.)| 28 29 
984 , 3001) 100 | Do Consolidated Guar. 44 x 127 129 


100 ‘Taft Vale, No. 1. «-'216 221 


~ PREFERENCE SHARES AND ane, WITH Denne 
CONTINGENT ON THE PROFITs oF Eacu 
Separates YEAR. 


165, 0001 

















8,679,936) 100 |Caledonian, 4 % Pref. No.1 1... 113 115 
2,046, $421 100 | Do NO. 2 weecesccee j112 114 
1,639,890! 100 | Do 5 %, 1878... 136 188 
954,000/| 100 | Do 4 7, 1384 .... 110 112 
560,000! 100 |Cornw. i Minerals 6 % ......... 1% 
240,000/| 100 |Eastern and Midland..... ...... 99 102 
400,000/| 100 | East Laan, 5 % lst yee... ig 
900,000 100 Pr 
1,300, 7501 | | 100 rene Con. ‘Pref. 4 x greet 108 110 
50,000/| 100 | Do 4% Pref Stock A 106 108 
200,000! 100 | Do do pa 105 107 
1 892, 150!! 100 |Glasgow & Sth.-Western 4 %/112 11s 
1,555,941// 100 | Do4 % Preference, No. 2.. 
5,041,708/| 100 |Great Eastern, Con. 4 % Prf.|tl2 114 
*700,0001| 100 | Do 4 %, 188] ........cscsceseeeee: 110 112 
1,500,000/! 100 | Do 44 % till’93, then 4 % .../t12 114 
2°339,000/| 100 | Do 4%Prf.(Ramptn. WS: 96/11. 113 | 
"693,556 100 Great N. of Scotland 4% A./104 106 | 
5,655,000/| 100 |Great Northern, 44 % Pref....|!29 121 | 
2'497,6801! 100 | Do 4h %, 1876 .ssecscsseeeeseee{L27 129 | 
1,000,000!) 100 | Do 4h Z, 1877 sssvesse seveeees 126 128 | 
"813.4601 100 | Do 4 % BL ....ccscesereseensee «(LIE 116 
1,200,000/| 100 | Do 4%, 1882. 15 117 | 
11/808,588/| 100 |Great Western Gon. Pref ‘6 6% 43 145 | 
613, 6501! 100 |Highland A 44 5 ack Xa 
400,000/, 100 | Do BS see ace | 
8,390,187/| 100 |Lanc. & York. 4% Pret.|115 1:7 | 
1,348,000// 100 | Do 4 % Pref. Stock, Con....|L16 118 
130,000// 100 | Do4 % Pret. Stock, 1882.../113 115 | 
6190,315/ 100 |L., B.,& 8. C. Con. Pref. 6 %.../142 144 
000,000!) 100 | Do 2nd Con. 5 % .......++--.-.. 149 142 
6 .331,169!| 100 |Lond, Chat. & Dev. Arb. “4% 6} 973 
871.7091 100 | Do 4} 2nd Pref. “ 555 364 
23,080,620! 100 [London & Nth. -Western, 4 ZiT 1:9 
8'945,000/, 100 [London & Sth.-Western, 4 Z/1'6 118 
1690,000/ 100 | Do do, 1884. 4 % .-ccecse0- 115 227 
1,100,0007| 100 |Manch. Shetf. & Lin. 4% Pref./i11 118 
1,008,0007 100 | Do 5 % Perp. Preference . . 
1,009,0007 100} Do5 DIT oo: senaperene ~. {182 134 
1,080,0007 100 o te ae. : 
100 
1/000,000/ 100 | Do5 / convertible, 1888 ...|i27 129 
1'380,000/| 100 | Do 5 % convertible, 1889 .. |124 226 
502,038/| 100 |Metropolitan 4 % Stock 110 12 | 
230,900 100 | Do4 % Irred. 1884 .. 1199 111 
200,0001| 106 | Do 4 % do, 1887 ... ~- 105 107 | 
1,500,002) 100 |Metropolitan District 6 %...| 63 68 
22'920,407/| 100 |Midland 4 % Cen. Per. Pref.|117 11 
225,000, 100 | Do 4 % 1880,SI s,eon. Ag. “87| ... 
; 8,850, 198/| 100 [North British Con., 4 %,No. 2)131 113 | 
2,422, 4861) 100 | Do E. & G. Preference ...... 122 194 
7'3701 100 | Do 1865 Preference ......... 131 138 
418,890! 100 | Do Con. 5 % Pref., 1874 J 








610, 


8: 
I 


enon 








1,181,250/, 100 | Do Blyth and 4 
10,727,0802| 100 one Tod U6 iis 
pap 360 North London 4} % (max. 5 %)/133 135 
21 
orL-oved 100 | Worth bn oe 
60,0001! 100 | Do 4} %, 1873 12% 323 
staal = a 44 %, oe 121 123 
ymne' %, 1864 

100,000?) 100 : em oe 

261,360/| 100 | Do 5 % 2nd Preference ......| 


860,002) 100 Do Bath Ext. 5 ¥ Cona. Stk. /102 04 
2,172, 580i 100 |s.- aan Con. 44 % Pref... i 


2,640,8202| 100 


5% Preference ote 


-|428 120 
140 142 


431,0002| 100 | De Vested Companies’ Stk. 111 113 


809,0007| 100 |Taff Vale, 6 % 
30,0001 1¢0 ale, 6 % Preference 


Do 4 % Pret. Stock .... 


__ 23,2500 1 10 ‘W. '. Lancashire ire 5 ha lst Pref. 








IxpIAN Raitways. 


1,100, 0008) . Bengal & North Western, LAT 96 98 


110,009 § : 


Do Shares ..... 


+ }th surplus profits 
Do Shares a 


Bengal Central, Lim., , Shares 
2,601,7008 100 | Bengal Nagpur, L., Gua. 4 % 


19,915) 3 


{155 153 
/110 = 


ie 98 
rH 3 





hoe 108 


7,680.2008 a Bom.., Bar., &Cen.Ind. Guasz) 1€5 os 


. |Eastern Bengal A. Annuities 223 23 








74,9360) .. | Do“ By, Annuities........,... 2 
348,6664 100 | Do 4 % Debenture Stock. “hoe 10s" 
551,099% ... |East Indian, Ann. A, 1953......; 293 93 

624 9004 Do Annuity B e4 
6,550, . | Do Def. Ann. cig oa 12 174 
1,500,000 100 | Do Irred. 44% Ded. Stke.../118 120 
20,000, 0004, 100 |G. Indian Peninsula Gua. 6 %!153 156 
2,701,4508 100| Do 4 % Debenture Stock.” -{08. 320 
2,744,010 100 |Ind. Mid. L. 4 % + 4 surp. ent 108 110 
8,767,8501 100 |Madras Guaranteed b% {130 132 
1,000,002) 100 | Do, do 43 ¥ .. {121 193 
‘500,000 100} Do, dos} % |. v-(LI4 116 
4,000,000/| 190 |Oude & Rohilicund, Lim., g. 5/126 128 
884,700// 100 | Do 4 % Debenture Steck ./104 *06 
200, 0001 100 | Rohilk. & Kumaon, Ld... 1100 102 

71,097!) ... |Seinde, Pun., & Delhi, “A” An 22} 23; 

300,2610, i ee? 8 Annuities ..... ...| 24 24} 
yu ian Guaranteed 6 %/127 123 
$800000% t Do, do 43 % . 4 
425, 100} Do, do 44 7 Debenture Stk.{116 118 
8,C00,000¢ 100 |Sthn. Mahratts, L. gua. 4” till] 
"9, then 3} & } net earngs.. 1¢8 210 
1 roopeet 100} Do 34 % Debentures ... .. wef 
1,200,0002 100 | Do 4 % Debenture Stock ...106 108 
2,000,0002 100 |Nizam’s State—6 % Guar...... 112 114 


1,000,0002| 100 | Do Mort. Debentures, 4 7 
4°0,00¢2 100 | West of India Portuguese 5 4 108 110 
__ 500, 0000 100 Do 5 % Debenture Stock . 


1,330,0004 100 \Atlantic and Ntk. -Western 5’ | 








Barns Possmsstoxs. 


Gua. lst Mt. Bonds 





+08 eee eee 





- LiL 113 







62,5 10 Buffalo and Lake Huron . iz i 
297,600/} 100 | poe Ss Perp. Bds 79/125 127 
4 6,158!) 100 Do 54 % Bonds, 2nd Mort.../125 127 
600,000!) 100 Canada Central 5 % ist Mort.|104 167 
650,000}$100 Canadian Pacific $100 Shares 55 

7,19 100 | Do lst Mortgage Bonds .../1014102 
‘Caraquet Ist Mort. Bonds6 ¥| 90 
175, 100 Demerara .. 98 102 
130, 100, Do7 xX Perpetual co }'40. 145 
810, 100 (Gd. Trnk. Georg. Bay, &c. 1M/102 104 
21,000,600.} 100 G. Trunk of Canada Con. sr, 13 1 
5,220,000/} 100 | Do4 % Guaranteed ...... 1 75 
8,218,149/| 100 | Do ist Preference Stock ...| 79 80 
2,327,705} 100 | Do 2nd do...... | 65 66 
7,168,0554) 100 Do 3rd do.......... .| 31% 323 
500, 100 | Do 2nd Equip. Bds. 6%......}126 129 
4,270,575) 100 | Do & % Per. Deben. Stock/|116 117 
1,791,8731 100, Do4# Z% io io 91 22 
2,756,900/| 100 | Do G.W. Per. 5% Deb.Stock|:14 116 
1,0 0,000/ 100; Do6 % payable 90/106 103 


Ow) 





‘Manit’ba&cN. “Win 6%1 Mt. 1933 
Melbn.& H. Bay Ud. Ob. * 4 Bds. 
Mid. of Can. Ster. 


Mutreal & Chaplain % 1st Mt. 


Montreai and — : 
te ous bal 


Do 


Do Nth. . Ext 6 % Imp. Me. 


} 100 |Welling’a., Grey&ProesRy 
. 7 X% Ronda. lst Me-t.. 
1 | Welling tad Manawatn Shree 


20 |Wind. & Annap. 5% Pref. Sh. 
1 Do 4 % Debentuze Steck .. 







104 1¢6 
8s? 89 


98 100 


do 5 % Debe.j106 108 
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inaeitishtataiiisinnstene on 
, " { 7p wo y 
RAILWAYS, RAILWAYS, TELEGRAPHS & TELEPHONES—(op, 
Foreren RaILways. FOREIGN RatLwat OBLIGATIONS, -—Con, Heh tite} hala tyne, < es a. : 
Auth roa ee ee ers Cloau ¢ Ta | Pe Name. Prices, 
0- . Pee rts et ee —_—--—| —————— 
risod z Name. Closing Bad none ee 74} 74|/Western & Brazilian, L., Deferred.. | 2} 25 
Lot Prices. | 150 |Ottoman (Smyrna to Aidin) Ass Assntg...6 % ee 100 {100 De 7, Dabenanres woe is is 
15,000! 90 Alagoas, Limited, guar. 7 %...| 144 154 10 | ~ a OUy) sweersreors oltoe ics | 10 | 20 |West India and Panama, Limited. : 3 
3,640} 19 Antwerp and Rotterdam ee . c 100 | Do& % Debentures . vaseacee.B % {109 102 i = a4 % hs Sp met aio of 10 
See tee [pees Sec 4 24 | 160 lottoman, Seraikeuy Ext, Deb. omen $] 08 97 | 2G 0) De 2% Second Preference... 
35,000) 20 Bahia&'S F ate T: waar $x 92° 23° | 100 | Do Tireh Exten. Deoentures,,......5 %| 92 94 ira hes Tin & ¥ Starling Suche abt 193 
90,000! 920 i rancisco, L.gu as| 2 20 Paris, Lyons, & M.(Fusion Ancienne)8 %| 15. 154. | 170/100 | Do & ¥ Sta Seeeerteersestss. ct ss OL 104 
14,006) 2 wine rae one “RI, t ; . 20 Paris, Lyons. & M.(Fusion Nouvelle) 3.%| 154 16 wre GES aii co GAT Cot Ot =—— 
_ 50,00C) 10 B a0 Rivr. be - tz 16° | 10 |Piraeus, Athens, &c., 1st Mortgage . 6. 4/108 £05 COMMERCIAL, INDUSTRIAL, &c 
oan Brazil Gt Seuthopa <-- 3| 184 19) | 100 |Prov, Grol Vitebsk, guar. by itussia & 92 94 2 = 
( : wei A 2 32 : . ance 
8,600,001] 109 Buenos AyresG, Southern, L.[175 77, | 20 eke veo Ot tS iat gis Name. heen 
140,000] 10 Do Extension, 1890 sparse 16 '6) 100 | La Grande "7 %i105 ee 
ost | Seon venta ee 4 ae 2 | toe lane trae & niodadaasionyesnch face tea] 11 2 |semhel Meced, Liniod. 8 6 
136,000 “3 Bu. & Finsen. L., Ord. Shares} 8 100 | Do 2nd Series ..........0-csseeneneevereees 6 ¢ 106 108 6 | 8 | Anglo-American Brush Electric ...... 24 Py 
oO to DoS’ Pretercnce Shares | 14$ te} | 100 Sicilien Railway, L., 1st Mort, Deb. 6 %/ 82.87 | 6| 6| Dofully paid... .. MB, 
aca or 10 Dob 7 Debenture Stock ../111 11g | 100 Smyrna & Cassaba Ist “—e Debs....5 4/101 103. | Stk. |100 | Arthur Guinness, Son, & Co., L. + Ord. lots 269 
114.6521 = ‘Bu sai Ay ly 5s ly . Ore! 82 “p4 20 South Austrian .. cessesaonssseae- BD Af 11h 22] Stk. 1100] Do Preference ................. 185 140 
10,1504 00 Dos 7 / Preference 14° +4. | 20) Do 1871 (Series x). svsorssvaeeerD 4) UE L1G | fStk.(100 | DoS % Deb Stock ........,  1N17 218 
100 Do6 ”’ Debenture Stock ../104 107 | 22 ‘Southern of France .. saevsawssessesveeeeB | 154 259 | [Stk 100 |Artizans’, Lab., and Gen. Dwell, L... Itz 110 
850,0001 ; | 100 Do5” Mort. Deb. Stock...109 111 20 South ae dssntsisbiiiehedionsiondins aa AM 122 | Stk: {00 Do 4 % Preference ..... 10s 112 
1,000,0007| 100 |Buenos Ayres & P.7% Pref.|122 125 | 20 \v; esssseecsnneessmeceeses® %) 44 5 | 10 | 10 | Assam Rail, & Trade., Lm. Pref. Shs. ; 
'  & P. 7% Prof/i22 125 | 20 [Warne serine 8 al lhe | mex pee 18 3 
| ) er oes [herd eeee we eweeeneeeeerees fo h ‘Ti 03 105 
Lge — 100 Dead, os was eaten "983 994 | 20 Western of France ...... +B Z ot 153} 1/ 1 |Aylesbury Dairy Company, Lim, 13 
600,000/| 100° | Buenos Ayres & R. Ord, Stk.}!68 .70° | 100 'Western of Buenos Ayres 6 ‘¥ Bonds6 4/116 112 | 20) 20 |Bahia Cent. Sugar Factories... Gulcaae ake 
60,000} 10 Do 7 % Preference Shares..| 16} 17 | 190 Do Mortgage Debentures .......++»5 %|100}101} } 10 10 |Barnagore Jute Factory, Limited . 5} 6} 
90, ,000| 10 Do Sunchales Ext. Shares..| 16} 16} | 1% Western of San Paulo one Bonds ...7 £107 110 5 | 5 |Barrett’s Brewery, &c. ........ vw! 5h EY 
133,000/| 100 Do5 &% Debenture Stock .,./118 120 20 Zagra & Huelya Bon® Bensve selene sue srarsen re Ang 14 6| 5 aren Limited ....cccersersressssrceees, ft 
25,000, 5 Buenos Ayres and Val. Tran-| = —= 3 ip Bri eee ane Cersy teeeserseseeees | Oh 
aoe 100 central Argentine, L. Ty 108° :65 _TRAMWAYS AND > OMNIBUS, 5! 44 Brooke, ‘aaamean. & Scie L., “A” ne d 
700,0001 100  Do6 % Debenture tock .|129 *51 | “es Closing 10 | 10 |Brunner, Mond, and Co., Limited ...) 96 97 
2} B12) Name. eS PE OE Mr ne ane 9} 10 
136,000) 10 Centl. Urugy. of M. Video, L. 119.23 | m | am tot bed ee le Tn 9} 10} 
§50,000//100 Do. Permnt. 6 % Deb. Stock|131 ‘83. | ——/|—.- Teed OT X PEELOLEMOO oorceroveerecca sores: 134 14 
21, 250) 20 Conde d’Eu, en pes 13% 14} 5 | 5 /Anglo-Argentine, Limited ............ 10 103}; 10! 8] Do.. eeivansenadiedsanages {1k 


| Stk.|100 Do 6 % Debenture Stock .........4.|125 130 6 | 5 |Bryant & May, Lim. 

































8,400) 100 Copiapo.. ; 40 45 vs 34 3} 
60,487; 10 Costa Rica .. 3$ 4} | -10 | 10 Barcelona, Limited ....--.0+-++eee0«| 20 105 | 100 ‘100 Cantareira Wir. Supply. &e. 4 A 6% Db. 102 104 
15,447) 20 Donna Ther Chris, L.7 ¥ Pref. 5. 6 10 | 10 Belfast Street Tramways... seeeees " 114 } Stk.|100 |Catalinas Warehouses, &c. , of Buenos 
129.7 16 Dunaburg and Witepsk, Lim.} 17 18 | 10] 10 Birkenhead, Ordinary  .....ss+seeseors i Ayres 6 % Debentures ....... 1103 105 
po { 16.| Do Registered ...........s00e 165174, 10;10 Do6%Z% Preference ss. aye 10 | 10 [Ceara Harbour Corporation, Limited! 7 7h 
122,000; 20 Dutch Rhenish .4.... 16} !7§ 10) 20 Bordeaux Tramway & Omnibus, i. ci 40 | 36}/City Offices, Limited 4... ee 7 8 
668,000/'100 East Argentine, Lim., gua. 77 96 38 | 10;10 Do5 X Preference .,...... oon}, I mt 100 {100 | Do44h 7 Mortgage Bonds ..... 99 } 101 
850,000,100 Do 6% debentures... .scc.{115 217 2/| 2 Brazilian Street, Limited oe 25 | 20 |City of London Brewery, L., 6% ‘Pret! 43 45 
600,000 20 Grand Russian Shares .. a rede-* wat 10 | 10 Bristol, Limited .. e 0 x4 25 | 12 |City of London Real Property RAE 15} 16} | 
15,000| 20 Gt. West. of Brazil, L. g. 7% 184 19) 5 | 5 Buenos Ayres & Belgrano, L., Pret. 53 5 10 } 10 |City of Santos Improvements, L ,Prf.) 11 12 | 
806,2501, 100 Do 6 % Debenture Stock ...|118 120 Stk.|100 | Do 6% 1st Debenture Stock.......,./119 122 6 | 6 \Cie. Gent. des ieee sa F. Lim 9} 10 
12,500; 20 Imp.Braz. Nat.&N 0, Lg.7% 7 8 | 65| 5 Calais, Limited 4... 13 at Stk./100 Crystal Palace, A ........ 17:9 
82,000! 10 La Guaira & Caracas.. 7 V4) 10} 10 Calcutta, Limited Nos, lto 25, 050... 6} 6} Stk.}100 BP PUI ww css sp page nos se" cakes 13 2 
112,600, 20 Lemberg-Czern, -Jassy, ¢ "BS 7 38 10 | 10 Carthagena & Hers. Steam Lim. ...| 10 104 | Stk./100 | Do 6% Debenture Stock Ret 
40,000, 20 Lima, Limited ....4........0000000: 5} 5} | 100 {100 Do 5% Debentures ..............., 98 101 | Stk |100 | Do 5% Consolidated . U8 ee 
2,254,720 100 Mexican, Limited . sveee] 434 444 5 | 5 ‘City of Buenos Ayres, Limited . 33 10 | 20} 6 {Dalgety and Co., Lim... 6 63 
2,554,1002'100 | Do ist Preference 8%. obiied 118 119 | Stk.|100 | Do Permanent 6 % Deben. Stock 125 128 | Stk.}100 | Do 4} % Pe tual Deb. ‘Stock... 107 109 
1,011,960/,100 | Do 2nd doé %.. 4 744 753 10 |.10 |Dublin United ........,..cc0.sescesersoes ees] 10. 106 | Stk }2 Do 4 ¥ Irred. Deb. Stock ...... 97 99 
2,000,000/, 100 | Do 6 % Perpetual Deb. Stk.|120 10 | 10 Bhavow'n Street Tramways ...,...,.) 10} 16 10 | 10 |Daniell and Sons’ bal need L., Ord.) 103 = 
266,500 100 | Do. 2nd Mort. 6% . 104 16 10; 9 ramway & Omnibus, a 16 - 10} 10} Do7 % Preference ...... es 12 12h 
60,000; 20 Minas & Rio, Lim., pone: 7% 215 22}; 10; 10 frat Street Tramways ...... 3 10 | 7 |Devas, Routledge, and Ce. , Lim Beis 6} 6} 
26,695, 20 Namurand Liege 6. 6 |Imperial, Limited, Nos. ito 17, 700 , : 8 1 S'1E. C. Powder, Limited ........ of OF 97 
gua. lé4f p. at} Belgian ian { 12 13 10 | 10 (Leicester (Nos. 1 to 5 3000) .. 5 5 Egy ptian Cigarette, &e., Limited 23 2 24 
10,000, 20 Do. g. 6% pref. ) Govrmt. {| 25 27 10 | ... [Liverpool United Tram, & Omnibus 9 a} 10 | 10 |Eley Brothers, titel. 87 39 
40,000' 2)/N.-East of Uruenay,L.,7% Prf.| 4 44} 10 10 ‘London, Limited.....,. «| 15 154 2 | 1})English & Australian Copper, Lim... i § 
6,120, 20 North-West of Uruguay, L....) 10. 12 10;}-10| Do6 Z Preference.......... | 185 144 1} 1 |Forder and Co. . .... AY Hl 
690,000/'100 Do do 6% 1st Pref.) 69 71 | Stk./100; Do5 % Debenture Stock cogope bested C8 112 16 } 14 | Fore Street Warehouse, Limited... eres 3 14 
300,0001;100 Do do 5% 2ndPref.| 46 48 | Stk.|100 |London General Omnibus Co., » Lim. '195 205 15 | 10}/Foster, Porter, and Uo., Limited ....] 14/95 
$10,0007'100 Deo do 6 % Deb,j108. 110 10 | 10 |London Street Tramways ............ 15 16 5 5 General Hydraulic Power, Limited . . Th 
59,090; 20 Ottoman (Smyrna to Aidin)} 9; 9} | 10/ 10 |\North Metropolitan ...........:..:000 174 18 | 10| 10 |G. Kynoch and Co., L., Preference. | 11} 12 
44,000 20 Palermo, Mars. & Trapani......) 153 16 | 10] 9j| Do New, Divd. from Jan., 1888...) 154 16} 5 | 6 |Harrison, Barber, and Co., Limited..| 4 #3 
200,000/; 100 Porto plogre. tw., Deb, Stk.) 96. 99 10 | 10 |North Staffordshire .. 53 6s | 10| 8 JH, H. Vivian andCo.,L, 3A” Pref..| 2 34 
1,600,0001| 20 |Peovl. Ore Nottingham and District, “Limited) 5 6 5 | 5 |Hodgson’s Kingston Brewery, Lim..| 5 54 
80,659 10 Quebrada Ry. L. & vopper Li 1 1 10 . Provincial, Limited oeesedsoeeeseces oeees 53 6 100 | 100 Do 5 = Debentures .. ‘ 107 10) 
$30,000/ 100 |" Do. 6 % Debenture Stock... 88.43 | 10 0 |Sheftield suinsentersnsesaresaneersnven 6 64 101 10 [Hotchkiss Ordnance, Limited 16; 16 
1,200, 0002, 100 ‘Recife ® San Fran, Lim. gus, 293. 105 10 0 outlampton ie 8 9} | 10; 10] Do7 ¥ Preterence.. ittaetiee 2o0 
81,600, 20 Riga and ee ~ | 143.15} | 10 | 10 [Southwark & Deptford, Lim. .. 5. | 100 {100 Do 5 % Mortgage Debentures ......)0 102 
£0,000, 10 Royal Sardinian , sosecenee] 0S. 10 2 - Sunderland, Limited..............s0000 3 4} 6 | 8/Rowell and James ..... 2 2 





10 Do Preference ...... paaen tion bey 11 


0 Tramways Company of France, L.| 4 4s | Stk.}100 trial D ili “ “L. | 24 126 
92,000| 6 Royal Swedish... , Improved Industrial Dwellings, 
4 





Vitebsk, guar. 5 %1 i74 18 =i 10 }-10 




































10 0 ‘Tramways Compan of Germany... 13% %4 10 10 Improved Wood Pavement, TAME case 9 9} 1] 


88,000! Do Preference ...........-, 3 4 5) 5 ramwaye Union, Limited ...... «| be 6} 10] 10 bber, Gutta Percha, &., L } 20} 21) | 
81,000 20 sanibre and Meuse.... | ao 10} | 100 |100 | Do. 5 % Debentures ...............|.00 14 | 100 1100 ae aby Oehenveeer ere e KO 103 | 
20,000! 10 Do 5} % Preference .......... 11} }2 5 5 |Vienna General Omnibus ............| 2 2 5 | 6 |J. Jensen and Co., Limited ........... 2} 33 
100,000! 20 san Paulo (Braz.) Lim. g. 7%, 40 42 10 | 10 ‘Wolverhampton, Limited 33 4 10 } 10 |John Moir and Son as 1 2 
es wo 2 Do. bk % Poe Brock Poy 3 a — er —- 7 100 |La Guaira Corporation. Deb. Stock.. 7 ee 
687 | 3 id Cassaba, oo 5 20 |Liebig’s Extract of Meat, Limited ..| 24 2° 
6,250| 20 | Do7 % Preference ..........., 2526 | TELEGRAPHS AND TELEPHONES. | 10] 10 {Linoleum Manufacturing, Limited.. 24 16 
750,000; 20 ann Austrian ..... 7k 73 | 100 100 African Direct, L.,4 % Debentures, 96° 99 | 26 | 17 Lion Brewery, Limited . soapeeneenk Ot <6 
80,000; 20 S. Brazil R. G. do Sul 7% ‘Shs, 20 21 Stk. (100 |Anglo- American, Limited ....cc.... | 39 40 10; 6! Do New ... oof 13 es 
1,074,654!) 100 Do 6 % Irrd. Deb. Stock ../117 139. | Stic 100 | Do Preferred wesesessesersersesseeeees] 65. 66 | 20120] Do Perpetual 6% Preference.. ae 
$26,000/| 100 ‘Swedish Cent., L., Deb. Stk. 68 70 | Stk. 1100 | Do Deferred.. sooves] LAR 153 50 { 25 |London & Glasgow Eng. & IronShip.L. 10 — 
216,1001;100 | Dob % Preference etdanaebalnd 3 16} 10 10 Brazilian Submarine, ‘Limited 11} 11 5 | 5 |London Stereoscopic, &c., Co., Lim. 3} 4 
61,550} 5 Taltal, L 5 eineey - peifeveonihied 33 4} 100 100 | Do 5 % Bonds.......:.... .-/101 108 4 os | Maxim Weston Electric, Limited cri 
45,000; 20 (Varna... seeesserere) 25 3 | 2 3\Con. Telephone and Maintenance, L. | 2b | 25 |Metropolitan Association, &. ek nts 
26,757| 83/West Flanders... ssveeeeee) L1G 126 | 10 | 10 |\Cuba, Limited .. ee beh | uf { Jo ie Milner’s Safe, Limited.. ee os 
14,000 10) Do 54 % Preference ovscerpas 12 13 10 | 10 | Do 10 ¥ Preference. i; 6 5 Morgan and Co., Limited add sh cba unnuer ‘ 4 
Pe eee ep teed a {Ks £2 ey CNM eE 5 | ; Po 10) Pret Limited . a | i 5 5 Morris Tube, ac. , Limited ., a ween Py Fi 
FOREIGN RAILWAY 5 co reference., swie:| 8 9 | 8! B\National Safe Deposit, Limited .....| 7 = 
Foamy Ratw Av Otussasions 20 | 20 Direct United States Cable, Lim.| 9) 99: 6| 6 (Native Gusno, Limited ..............| 12 22 
Ciosing | 10 10 ' astern, Limited ..... cscs] L1Q 128 | 10] 8 [Nelson Brothers, Limited . ot *s | 
Bad. Name. Prices. 10'10, Doé6 ¥ Preference .. | 14 144 | 10} 10 ‘Neuchatel Asphalte, Limited . mi 53 || 
—————— | 100 1100 | Do 5 % Debentures, repay. 1887... 99 10: | 10/10! Po. 7% Preference weeucuscccce| 28 Of | 
100 /Alagoas 6% Debentures, red. 1913 ...6 %103 105 | 100 100; Do5 % 1899..:106 159 | 6 | 24 Nevada Land and Cattle wus | $M 5, | 
20 Beira Alta (Prtugse) Nos. 1 to 121, 117 8 4 5% ok. 100 | Do4 ¥ Deb. Stock.. veoveoese 100 102 | & New Explosives, Limited ............. . * 
\Bergslagernas .. sree Zoos one 10 Eastern Extension, Limited ......... | 11§ 113 4 |New Westminster Brewery, ent) LF 
100 Brazil Gt. Southern Mort. Debs. ......6 %.102. 104 100 }100 | Do6 % Debentures, repay. eee 107 | 4 ‘ | Dosé % Preference... . 8) 
100. Brazilian Imperial Cen. Bahia, Lim.6 % 109 ‘11 | 100 |100 | Dob %, 103 105 {| 10] 10 Nobel’s Explosives, Limited.. eae 
100. Campos and gola, guar. 5} % ...54%152 104 | 100 1100 Eastern & Sth Atren, 5% Mor De Deb. 102 104 | 1] 1 Nordenfelt Guns, &c., Limited ,...... 2h 2s 
100 Charkcf-Azof, guar. by roe ascii 5%. 91 33 10 | 10 German Union Tel. & Trust, L 10} 11_ | Stk. 100 | Do 5 % Debenture Stock ..... $7 100 
100 \Charkow- -Krementschug, do .. 5 % 01 33 } 10 | 10 Globe Telegraph & Trust, Limited. 58 OS 9} 7 Norton Brothers and Co., Limited .. i 6 
100 Conde d’Eu Debentures .................. 53% 99 101 10|10| Doé ¥ Preference ,. sévessveeees! 19 34 10| 6 |Pawson and Co., Limited . ef 6 
100 Costa Rica !st Mort. Debs . 6 %104 106 | 10; 10 Great Northern of-Copenhagen . dup 134 14, 5 \Philip Morris and Co., &c., > Limited 3 4 
100 ‘Donna ——— Chrstna., L. 5} % Deb. 547. 80 85 | 100 100 Do 5 % Debentures (issue of 1880)|1¢0 102 5 ‘Phospho-Guano, Limited . 2 3 
20 Eastern of France...... .....00....cs0eeee0s 3% 15 i} 100 ‘100 | Do 5 % Debentures (issue of 1883)/102 :05 | 10 ( 5: \Prairie Cattle, Limited . } 34 2 
100 Havana Rail. lst Mort. 7 % Bonds ...7 %.1¢8 1'°0 25 | 25 |indo-Euro: n, Limited . 86 33 | 16| 16 |Price’s Patent Candle Company, Lin 7 i: 
= Hap. Brasilian Nati & Nova/CrusSerip6} 88 al ie | 10 |London Pla atino-Brazilian, ‘Limited 33 4} 5) 3h'Primitiva Nitrate Co., Limited . ...... 8 9 
00 Kursk Char om zow 5%) 00 |100 | Do 6 % Debentures........, +102 205 | 100 me ‘Recife Drainage Limited, 5% Deb| 83 So, 
100 |Matanzas anc Sabanilla .. ovsgeoceed Mh 105 1¢8 11/ |Oriental Telephone, at «| } # 10 R. Goldsbrough and Co., Limited we] 1G 18 
100 Minas and Rio 6 % Debentures......... 6 %105 107 | & | 8 |Reuter’s, Limited eve! 8 Bz) 10 ; lRichard Hornsby and Sona Lemihes 3g 
100 Mogyana (Brazil) Deb. Bonds .....,... 5% 108§ 04) | Stk |100 [Submarine ........ + /170 180 = Stk./ 100.) Do 6 ° Paiste, , erg FS 
100 |Moscow-Jaroslaw, guar. by Russia ...5 % 100 103 & | 6 |United Telephone, Limited... =| ME 112 100 |100| Do 6 ome w.) $8 100 | 
100 Mosccvy-Koursk Redeomable 1889 ...6 %.100 103 } 6 24; Do New, issued at 2 prem... 6 6$! 25 | 25 Rio de Janeiro City Improv. Lin .. 284 293 {| 
100 'Nassjo-Oscarshamn, Series A and B.. - % 32 87 | 10 | 10 |West African Telegraph, Limited... 4 5 100 | 100 Do 5 ¥% Debentures . "(LOL 105 
100 Neth Pisco te Yca, reg. 5 %| 43 48 | 100 100| Do5 % Debentures Sehdneee eos "th 93 10! 5 \Rio de Janeiro Flour Mills, ‘ke. a ibasast 7 73 
100 ne ilinate “erg: ays, Lim, ist Mt. Bands. \102 104 10 | 10 |West Coast of America, Limited =| 4 5 8| 8 |River Plate Fresh Meat. Limited...... ese tee 
= rn of ae tileorsee re - 5 ‘a 3 cr oe wee ee i” seh “lo! lls | 10 ; Robert Campbell and Sons, Limited } 3 
Wortiern of Spain, Priority Oblige. 8° Lay toh | oy) Sy) getgee & Braallian, Limited ca sli eee a a 
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INANCIAL, LAND, &c.—Con. WATERWORKS—Con. 
s a | { i $ ' 
ali 2 | Name oe | ai Name. ' Closing Name. Closing 
“yo |. 2 Royal } Niger Com | » Chania a & Lim... 1 - eae] etbithee k a 
10 | 10 | Do fully par aneet 10 |Railway Debenture Limi 10} L New River 4 % Debenture Stock ee ile 
20 | 15 \gadler and Co., Limited... cseeseee| SH 6 | 100/100} Do BY paar — ; Do Debenture Stock B 213 16 
10} 8 \Samuda Brothers, Limited... 24 33 | Stk.\100| Do 4}% Debenture Stock............ 1¢8 110 20 Odessa, Limited, A 6 ¥ Preferred .. at 34 
Stk. 100 Samuel Allsopp and Sons, Mere 123 128 10; 10 (Railway § Share Trust, Limited, A...) 7} 8} | 100 | Do 5% Debenture Bonds ..... 88 
Stk./100 | Do Preference. ...... +++{125, 130, | 20) 20) Do B6 % Preference ..........sese+n ) 24g 25 100 [Pernambuco Ist Debenture Bonds 10° 204 
Stk.|100 | Do 4 % Debenture Stock ..........|110}211} | 10 | “2 |River Plate Trust Loan, &., Lim...| 3 4} | 20 | 20 |Shanghai, Limited 
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The LIST will CLOSE for Town on TUESDAY, 15th 
instant, and for the Country on WEDNESDAY, the 
16th instant. 

INTEREST GUARANTEED BY INVESTMENT IN 
= CONSOLS. 
ISSUE OF £39,950. 
Balance of £50,000 £5 PER CENT. MORTGAGE 
DEBENTURES OF 


THE MILFORD HAVEN RAIL- 
WAY AND ESTATE COMPANY (Limited). 
These Debentures are secured by mortgage of the 
Company’s property in the Milford Haven Railway 
and Deep Sea Pier, and the Milford Estate, comprising 
the towns of Milford and Hakin, with several 
hundred acres of land adjvining, tithes, market tolls, 
dues, &c. 
TRUSTEES FOR THE Denenturs-Hotpers. 
R. D. WALBEY, Esq., Broomfield Lodge, Billings- 
hurst, Sussex. 
CHARLES LANGLEY WHETHAM, Esq., 40, Grace- 
church street, London, E.C 


Applications are invited at £92 108 per Cent. for | 


£39,950 £5 per cent. Mortgage Debentures (balance of 


an issue of £50,0C0), redeemable at par on the Ist | 


January, 1892, payable 10 per cent. on application, 20 | 


per cent. on alloment, 20 per cent. in one month, 25 
per cent, in two months, and the balance in three 
months from the date of allotment. 
desiring to pay up in full can do so, and will receive 
interest at 4 per cent. from date of payment. 

The Company’s railway is a eon'inuation of the 
Great Western Railway in South Wales. It runs 
through the docks, the town, along the sea-shore of 
Milford Haven, to the Company's extensive ship- 
building and repairing yard, steel and iron works, and 
the Deep Sea Iron Pier, which is available at all states 
of the tide, and is fitted with hydraulic power and 
machinery for loading and unloading ocean steamers 
and other vessels, and for rapid coaling. 

The opening of the Severna Tunnel has considerably 
shortened the route to London and the South, and a 
new and improved service has recently been put on by 
the Londen and North-Western Railway, via Carmar- 
then, for the North and the Midlands, thus offering 
great facilities for the devel pment of the American 
and Irish goods and passenger traffic over this Com- 
pany’s pier and railway, 

The Estate comprises the towns of Milford and 
Hakin on either side of the Docks (which are con- 
structed to admit the largest ironclads and ocean 
steamers), together with the valuable foreshore and 
foreshore rights, market tolls, quay, and other dues, 
&c., secured by Act of Parliament, and about 400 
acres of adjacent land available for building purposes. 
The estate at present priduces a yearly revenue 
exceeding £5,0v0, which is steadily increasing. 
Valuable ground-rents are being created by the Com- 
pany for building purposes, which average over £160 
per acre, 

The property is held from the National Provident 
Institution en lease and agreement. for lease (the 
lease of the estate being for 999 years), which the 
Company has purchased for the sum of £135,900. 
The Company has also expended about £10,000 in 
improving the towns, railway, and pier, and large 
sums have been laid out in buildings, repairs, &., by 
the tenants. 

It is proposed to make important improvements to 
the railway and pier, including an enlarged junction 
with the Great Western Railway, and additional 
et for goods traffic ; also an extension of the 
Pier Head for the convenience of landing and em- 
barking passengers, mails, goods, &c. There is no 
other accommodation of the same kind in the 


Harbour, and these improvements will enable the | 


SNES 


Any applicant | 


| 


| 
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largest vessels, including Ironclids, to coal at the 
Pier, thus considerably augmenting the present coal 
shipping trade, and increasing the trattic over the 
Company’s Rai!way. 


These Debentures can be applied for in amounts | 


being multiples of £19, and are issued in bonds of 
£10, £50, or £100, as may be required. The interest 
is remitted by cheque to registered, holders half- 


yearly, on the Ist January and Ist July, aud runs 


from date of payments. 


The Mortgage and Trust Deed can be examined at | 
the Company’s Offices, and the interest during — 
is 


rency is guaranteed by investment in Consols. 
issue is subject only to a first issue of £25,000 Deben- 
tures, upon which the interest during currency is 
also secured by investment in Consols. : : 
At the price of issue intending subscribers will 
observe that the investment will produce £5 7s 6d 


| per cent, per annum during currency, and a profit of 


£7 108 per cent. on redemption of the Debentures. 


Forms of application can be obtained at the Com- | 
| pany’s Bankers, 


the National Provincial Bank of 
England (Limited), Bishopsgate street, London, E.C., 
or any of its Branches, and of the Secretary, at the 
Offices of the Company, where plans can be seen of the 
town, &c. 

The applications, when filled up, must be forwarded 
to the Bankers, 

W. PARRY JENNINGS, Secretary. 

Offices of the Company, 62 Queen Victoria street, 

London, E.C. 





fHE INVESTOR’S MONTHLY 
MANUAL. 

Every investor should subscribe to the INvEsTor’s 
MONTHLY Manuva, the only complete periodical 
record of all dealings in stocks and shares, &c. 
throughout the United Kingdom. Considerable 
alterations and additions have recently been made, so 
that in future the Manvat will be not only a record 
of the month’s market quotations, but of the current 
fluctuationsas well. The Juneand December numbers 
contain, in addition to much valuable information, 
the prices, &c., for four and a-half and five years 
respectively. Annual subscription, post free, 14s 9d. 

Office, 340 Strand, London, W.C, 
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23'618,776 1.186161. 494.731, 891,056 2} | 8 Lon., Brightn., &8, Coast] 29. 27,400 11,840, 89,330 41,500, 51,457) $5183 | 867,406 864,962) 463 ‘459 
30,162,331 1°587,202' 840,790} 288,948) 3h | 6; London & South-Western) 30 35,582 18,771, 54,353, 58,092 $5,402) 48 125} 1,139,787, 1,155,199, 851} 8:1} 
97,043,856 ‘713,916. 49,208, 344,105, nil. | nil. London,Chatham,& Dover} 39 16,628 5,774 22,402 23,257 150,244, 124, 20) 490,924 502,369, 180 180 
2,445,218 103,171! 47,291| 19,688 8 | 8 Lon.,Tilbary, & Southend} 39 2104' 1,175, 3.279 3141) 40,086 54184) 85,800 80,415, 61 | 61 
26,827,687 1,036,802 492/875, 497,569, nil | 4 Man,,Shefticld, & Lincoln, 39... eae Wieael take Sedat aaiee | eed eee ty on 
"857,486." 61,343, 22,659, 1,811 62 | 7 Maryport and Carlisle...) 20 623, 1,615, 2,138) 1,955, 20,787}-62 180 | 85,521 34,210, 4144 
11,078,174 831,682, 134,161) 125,002 4 | 4} Metropolitam vicecesseee| 30 ou etd ae I eseainent — i. one eee 
7,648,170 220,112 97,223) 119,646 nil. | nil. Metropolitan District ......; 00) gee oe ‘, sateen tas Edad pel ment earls ents 
81,747,800 3,756,826 1,938,352 1,095,260, 4 | 5h Midland winciscseccssee.| 29 41,486 108,978 150,464 144,774) 63,641) 117 126 | 2,605,205 2,621,127, 1,2845 1, 284 
4319 01 "993974 110496! ’ 66606 8} ig Midland Gt. Western (LY 28 4,531 6,073 10,604 10,430 12,782 28 76 | 148,444 153,555 377 377 
5,119,642 1,334,069 634.703} 612,480 2 4 *North British ..............., 29 19,073 $7,101 56,174 57,342 34,997, 65100$ 732,184 746,740 1,011) 1,903} 
ne? vores ae) | Seana Deer oe q Ys “| 29 31,769, §5,240 117,009 111,803 88,054) 74153) 2,122,600 2,064,038 1,577} 1,5374 
8 507,992 3,117,189 1,637,777, 788,831 43 | 6 North-Eastern .............../ ; ’ ; <p { oo hnbelan ~ ; : 
4,(02,638: '241'6e2 '111'304) 58,954 7h | 74 North London | 80 5,939 3,239 9,178) 9,145/838,553; 7601879, 144,850 147421 12. 12 
i tind 0 v | . | N Staffordshire — Rail | ) 30 3,319 7,836 11,155 10,594) wee jews } 06 216,770 209,932 it oe 
7,933,500 893,9C6 1£0,174) 112,105 8 | 4 { Oma coseascs sessccsssees| P30) vase | me | 848 ys Oe 49 60) ‘ounia “qual a “in 
7 48} 27,900 10. | 8 Rhymney vrcrccwecsenee.| 29 rhe LD eieemLcmeety Sovess, pooeee: 66000 Sih) al 
S'SSTi16 1,101,900 So0s15| 840603 32 | 7 South Mestre’ "| 29 gh435 11,619 4084) 38,714 66,638) 84 | wey, SRSMEE C00) ete 
23,879,989 (372,312 192,687, 81,650 11h | 12 Tat Valew.cccccecnccn.| 29 ov | oe | 16,052, 14204 66,997, 171218) 
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| PEVERSION.—LIFE INTEREST 
in Estates in Tyrone and Clare. Mortgage on 

Property in Galway, and Investment of about £2,5(0 
| in Three per Cents., producing in all about £3,600 
; per annum, payable in the event of the present life- 
| tenant (aged48) pre-deceasing, without male issue, 
the heir-presumptive.—Further particulars of the 
Official Receiver, Brighton, to whom offers should be 
made. 








PUNVILLE’S OLD IRISH 

WHISKY is recommended by the Medical 
| Profession in preference to French Brandy. They 
hold ‘the stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations-on «application to 
OUNVILLE and CO. Limited), Royal Irish Distil- 
lries, Belfast, or at their Lonaon Offices, 4 Beaufort 
Buildings, Strand, W.C. 


T° SCOTSMEN IN LONDON 


We have much pleasure in intimating that we have 
made arrangements with Mr JAMES LYLE, Eb!N- 
BURGH, for the SALE of his CELEBRATED BLEND 
of SCOTCH WHISKY, which can now be had here 
in Bottle and in Bulk. 

JAMES L. DENMAN & CO., 
20 PICCADILLY. 
Pp, AND 0. MAIL STEAMERS 
: 


FROM LONDON TO 
BOMBAY, GIBRALTAR a Every Thurs- 
and EGYPT, day. 
CALCUTTA,MADRAS & COLOMEO, ) Every alternate 
CHINA, STRAITS, and JAPAN, f{ Thursday. 
AUSTRALIA, NEW ZEALAND and } Every alternate 
TASMANIA, j Friday. 
CoeaPp Rerurn TICKETS. a 
Fer particulars apply to the Company’s Offices, 1° 
Leadenhall street, London, E.C. 














310,200 TELEGRAPH CYPHERS. 








202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged 
for phrases. Quantity and Quotation Tables, &c. 


Wuiretaw’s TeLecrarn Crpuer Orricr, 24 Throgmorton street, E.C.: Spotriswoops & Co., 54 
Gracecharch street, E.C.; Patmer & Hows, Manchester ; James Mac LEHosE & Sons, Glasgow. 





Queen's Quality, for Household Use and for the Weak and Aged, 


GRANT'S  MOREILLA CHERRY BRANDY. 


Sportsman's 


LIQU E URS. A tencinating 


GRANTS 


Quality, for Outdoor Use and for Travellers. Beware 
of spurious imitations. 


ORANGE COGNAC. 


liqueur of high quality, made with choice brandy. 


_A fine appetiser ; pleasant with aérated waters. 


GINGER COGNAC. 


A Stomachic of extra superior quality, made of the finest old Cognac. 


SILVER MEDAL 
HEALTH EXHIBITION. 








Sold by all Wine Merchants, Hotels, &c. 


Manufacturers—T. GRANT & SONS, MAIDSTONE. 


———— 
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